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BANKING IN EUROPE. 


Any steps of a safe and promising character adopted by 
foreign capitalists, and which might give promise of developing 
the resources of Turkey, would merit approval and receive en- 
couragement. The subject, however, is a difficult and delicate 
one, and is surrounded by the elements of grave doubt. When 
it is announced, therefore, that two new banks have just been es- 
tablished at Constantinople, each with a capital—it isnot stated 
whether paid up or not—of £2,000,000 each, the first impres- 
sion is one of surprise. And to this feeling succeeds conjectures, 
on its being seen that both of these banks have been started by 
financial institutions of Vienna. What, one is impelled to ask, 
are the peculiarities of the present condition of Turkish finance, 
or of affairs generally in the Ottoman capital, that they should 
suggest the expediency of adding to banking facilities there ? 
And further, why of all financial firms and institutions should 
those of Vienna undertake the providing of them? These are 
questions which it is rather puzzling to find a satisfactory 
answer to. The names of the Austrian houses mentioned stand 
undoubtedly high. Baron Louis de Haber, Baron A. Roths- 
child, and the representatives of the Credit Anstalt and the 
Vienna Banking Association in the one ease ; and in the other, 
the Vienna Union Bank. These capitalists probably know what 
they are about ; their experience and intelligence warrant this 
opinion. Still, there is an element of strangeness about the 
matter, the explanation of which is to be looked for. 

It might have been supposed reasonably enough that the 
Imperial Ottoman Bank would be amply sufficient for all the 
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wants, governmental and commercial, of Constantinople, not 
reckoning the numerous wealthy private bankers of that capital. 
What is really the actual financial condition of the Porte? One 
Finance Minister, Sadik Pasha, who recently came into office 
with an immense reputation for ability, has just retired because 
—to quote the words of a Constantinople journal—“ he has 
been found wanting in readiness to meet the exigencies of the 
present critical position of the national finances” ; and his suc- 
cessor, Touadl Bey, enters the treasury without any reputation 
whatever as a financier—a circumstance which may possibly 
be considered rather in favour of his success. However this 
may turn out, the present position of the Turkish treasury, without 
perhaps being exactly described as critical, offers difficulties 
very similar to those which have been of constant recurrence, 
coupons on debt and other obligations in the form of mandats 
falling due, and the cld resource alone available: new debts 
incurred to pay off the interest on the preceding. Heavy pay- 
ments, amounting to nearly two millions sterling, are maturing 
during the present month of January, and it is not from any 
surplus of revenue, nor by means of any economies effected in the 
administration, that these obligations are to be provided for. 
Advances from financial houses at the rate of 15 per cent., such 
are the means to which recourse must be had. If the resources 
of Turkey can be developed by such advances, the entire body 
of its creditors would have good reason to rejoice; but in 
what manner an interminable continuance of borrowing on the 
guarantee of the surplus of different taxes, which taxes pro- 
duce no surplus, as if they did it is plain the coupons could 
be paid without farther contracting of debt, in what manner 
advances made under these circumstances can conduce to 
the turning of the material resources of Turkey to account, 
it is impossible to perceive. It may suit capitalists of 
strength and influence to make them on those risky, high 
terms, taking care perhaps to obtain preferential guaran- 
tees; but the course thus pursued does not and cannot 
possibly strengthen the credit of the Ottoman Govern- 
ment. For this, retrenchment alone, and abstinence, together 
with what the exercise of these administrative virtues would 
render easy, strict honesty in paying the claims of its existing 
creditors without creating new ones, these are the means 
absolutely necessary to the restoration of Turkish credit on a 
sound basis. 

The Sultan himself, in a speech delivered three years back 
to the Council of State, plainly enough expounded this truth. 
Public credit, said his Majesty, depends on the richness 
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of the people, that is, on the developement of agriculture 
and commerce, and agriculture and commerce increased by the 
application of'science and art. The facilitation of trade depends 
upon the number of railroads and routes, upon the employment 
of capital and productive materials, and lastly, upon the 
existence of a magistracy guaranteeing the full execution of 
justice. Now, if the two new banks under Vienna management 
can assist in promoting progress in these things they will be 
doing a good work for themselves and all parties concerned. 
But it ought not to be lost sight of that progress in such a 
peculiarly-constituted empire as is Turkey must be slow; and 
that the developement of its material resources, depending 
greatly as it necessarily does on the opinion entertained by the 
world at large of its political stability, and in a minor 
degree on the capacity and honesty of the Ottoman ministers 
and administrators, can only be the result of long, persistent, 
and self-denying efforts. It may, however, seem to the Vienna 
financial houses more expedient to apply their available capital 
to the supply of Turkish wants than to turn it to those of the 
Austrian Government. 

There are some examples of disastrous manias in starting 
joint stock banks, although this is a branch of investment 
which is more free from reproach in that respect than any 
other. Whether recent events involving the displacement of 
vast amounts of wealth have given any too-exciting stimulus 
to the financial operators of the Continent we know not. Caution, 
in their undertakings, and promptitude, in seizing opportunities, 
equally enter into the characteristics of those establishments. 
The fact, however, is at least a singular one that, simultaneously 
with the statement of two new banks being established in 
Constantinople, each with a capital of two millions, the 
announcement is made that two large Belgian banks have been 
introduced, one in Brussels and one in Antwerp, each also with 
a capital of a similar amount. Another, emanating from Dutch 
and French houses, in Paris, with a capital of £5,000,000, and 
another in Milan. Some months back we heard of what 
was at the time described as a rage on the Continent, and 
especially in what were once the free cities of the Rhine, for 
founding more banks. The tendency is liable to be carried too 
far, but it cannot be denied that when large agglomerations 
of capital take place, in a comparatively sudden manner, the 
tendency is a natural one. In Belgium there may exist a 


demand for increased banking facilities for the purpose of 


ordinary trade, as is more probably than otherwise the case in 
the industrial centres of new Germany. Both have suffered 


















































4 The Course of the Money Market. 


in their commerce and industry by the war; and a 
multiplying of the channels of accommodation may prove an 
advantage to manufacturers, and merchants, and contractors, 
while bringing profit to the banks themselves. But how different 
are these circumstances with the state of things which presents 
itself in Turkey. The foreign commerce of the latter is no 
doubt advancing, but only slowly ; and we are unable to resist 
the conclusion that the banks just established at Constantinople 
have for their object rather a participation in aiding the Govern- 
ment in its financial straits, than in stimulating reproductive 
enterprise by making advances to legitimate commerce, or 
helping on the internal developement of the material resources 
of the Empire. 





> 
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THE COURSE OF THE MONEY MARKET. 


THe course of the money market during the past month has 
been to increased ease; but as we write there is the usual 
activity in connection with the engagements of the closing 

ear. Consequently the rate in the open market is but little 
below that of the Bank of England. This, however, is but a 
temporary pressure. After the lst of January the demand will 
fali off; and after the payment of the dividend the supply will 
increase, and renewed ease is inevitable. 

The Bank rate was reduced to 34 per cent. on the 30th of 
November ; and in two weeks, namely, on the 14th instant, a 
further reduction was made to 3 per cent. 

This step was rendered necessary by the unusual accumula- 
tion of money in London, which threatened to preclude the 
Bank of England from participating in the business available 
towards the close of the year. This, of course, there was no 
reason to endure ; for while the Bank had three millions more 
resources than this time last year, when: the rate was 24 per 
cent. only, it was doing only the same business. Moreover, its 
loans and bills had been running off week by week from the 
4th of October, without the slightest intermission ; and during 
that period the reduction in “ other securities” was 74 millions, 
the precise figures being :— 

SE UE cchethtn on npancubingnsens +0e£23,535,000 
December 13 ......cccccccsscocese 15,908,000 


Since the reduction to the present rate of 3 per cent., there 
has been a better business done by the Bank ; the other securi- 
ties on the 20th instant standing at £16,233,590. 

A sketch of the money market of the past month would not 
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be complete without reference to one or two other remarkable 
features. The increase in the reserve and in the bullion has 
gone on in spite of the successive downward movements in the 
rate of discount. The lowest point touched this year was on 
October 11, when it was £8,064,963; but it has steadily in- 
creased since, and on the 20th instant it was £15,864,648. 
During the same period the bullion increased from £19,172,898 
to £24,935,288. Thus it will be seen we have got into not 
only a season of great monetary ease, but into a season of 
rapidly developing ease. For the present the minimum which 
now prevails is sufficient ; but it seems inevitable that a further 
reduction will be called for early in the year. 


a 
> 





THE AMERICAN FUNDING LOAN. 


On the Ist of December was concluded this large operation, 
and without the slightest disturbance to this or any other mar- 
ket. The abundance of money, and the inducement held out 
to prepayment, combined to encourage the gradual payment of 
the remaining instalment of the loan, and day by day was the 
operation being steadily got on with, so that on the exact day 
fixed for its compulsory conclusion there was little more to do 
than on the preceding day. The credit of this undertaking is 
mainly due to Messrs. Jay Cooke, McCulloch & Co. This firm 
was distinguished during the American war for its financial 
assistance to the Government at Washington, and it now pro- 
mises to reap a no less considerable reputation in Europe and 
America, in connection with the funding of the American 
debt; The plan decided upon by Congress is to substitute 5 per 
Cents., 42 per Cents., and 4} per Cents., at par, for the present 
6 per cents. The 5 per Cents. are first to be placed, and the 
$75,000,000 just subscribed in Europe form the first success- 
ful effort out of America. That it can be described as a 
success is entirely owing to, we might almost say, the devotion 
and self-sacrifice of the firm who superintended it. The 
Finance Minister of the United States has been obliged to 
appeal to Congress for two concessions, both of which are slight 
to the American Government, but very potent as regards the 
object in view. It is recommended that the commission be 
increased, and that the interest and principal may be pay- 
able abroad. The latter point is one which has been heartil 
ressed upon the attention of the American Government by all 
uropean advisers, and we hope it will be conceded. The re- 
payment of the 6 per Cents. is now taking place at a sufficiently 
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rapid rate to keep their price down to nearly par, and at the 
same time the 5 per Cents. have got to par, and the market 
never was firmer. It is important to bear in mind that the 
substitution of the 6 per Cents. is at the very base of the whole 
funding operation, as their very existence is a check to the up- 
ward tendency of the 5 per Cents. The issue of stock bearing 
43 and 44 per Cent. interest must come afterwards. 





& 
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THE MESSAGES OF M. THIERS AND GENERAL GRANT. 


WE have now before us the exposition of the affairs of two 
great Republics, given by the highest authority in each. It 
may therefore be interesting to examine briefly what the policy 
is as respects finance and commerce which M. Thiers for 
France, and General Grant for the United States, recom- 
mend to the respective Legislatures. The former claims our 
first consideration. The President draws a picture of the con- 
dition in which the Bank of France finds itself, which may be 
described as being tinted over couleur de rose. The amount of 
£96,000,000, to which the forced issue of that established, is, by 
the present law, limited, M. Thiers recommends should be in- 
creased by twelve, eighteen, or twenty-four millions, as may be 
thought advisable. The infallible note of the renowned Bank 
of France, even at this moment commanding a premium abroad, 
would not, he contends, be in the least endangered by this ex- 
pansion of paper. The statement may be demurred to. How 
the inconvertible note of the Bank can be at a premium any- 
where is a mystery which it would be hopeless to inquire into. 
The Governor and Directors of the Bank of France themselves 
take no such optimist views. They strongly deprecate any 
extension of the note issue, and claim in distinct terms that the 
Government should refund to that institution the large sum 
—sixty or seventy millions sterling—which it has borrowed. 
And the opinion of the Bank on this question seems to be shared 
by a majority in the Assembly, and by every economical authority 
outside that body. The Finance Minister declares that the 
Government in introducing the Bank Act has no intention to 
persist in obtaining from the Bank the £16,000,000 which that 
establishment is bound to advance, but adds, that if the proposed 
increase in the circulation be rejected, some other means must 
be found of providing the sum mentioned. In this statement and 
threat there is something not clearly intelligible. M. Thiers, 
in his message, dwelt emphatically upon the consideration 
that the Treasury has nothing more to ask from the Bank, 
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and that if it increases its issues the effect will be to augment its 
discounts tocommerce. What, then, is the necessity alluded to 
by M. Pouyer-Quertier of providing other means to obtain a 
sum of £16,000,000? The Government wants nothing from 
the Bank ; the latter does not want, but, on the contrary, is 
extremely averse to increasing its issue for the requirements of 
commerce, and in this it insists upon a sound principle. If the 
Government would adopt an equally sound policy it would, as 
recommended by the Budget Committee, raise a special loan, for 
the credit of France is yet good, pay to the Bank what it has 
compelled that establishment to advance, and thus lead the way 
to a cessation of that most disastrous and disturbing element,— 
a forced currency. 

Without in the least desiring to depreciate the financial 
situation of France, it may be submitted that under the notorious 
circumstances created by the war and the indemnity, no more 
extravagant optimism was ever indulged in by a statesman than 
is presented in the half-dozen lines with which M. Thiers sums 
up that situation. “ Budget in equilibrium; all the charges of 
the war paid ; an account of liquidation opened, showing only a 
residue of from 200 to 230 million francs to be cleared off in 
three years by means of the floating debt, or by the ordinary 
plus-produce of taxes; a mortisation of 200 millions; float- 
ing debt of 625 millions; Bank of an immovable credit, 
capable of providing for all the wants of the monetary circula- 
tion.’’ Such a view of the French financial position is simply 
astounding. The reasoning of the Message respecting the 
question of the Commercial Treaty is less open to hostile criti- 
cism, except in so far as the principal grounds assigned for 
desiring a revision of the tariff on certain articles are simply 
protectionist. The French Government does not ask to have 
the tariffs upon woven tissues of cotton, linen, and wool ad- 
vanced by a certain percentage, three, five, or eighteen, as 
measures to help the increase of the revenue, but for the sake 
of the French manufacturing industry in those branches. It 
does not want to touch the principle of the treaty, but only to 
modify the details; and if M. Thiers’ account of the reason 
which the English Government assigned for declining com- 
pliance be correct, he certainly stands in the more equal position 
of the two. The treaty was not a free-trade treaty, but a con- 
vention, binding both nations to certain fixed tariffs for somany 
years. To modify it as was contemplated in 1860 might be 
desirable in ten years, and would be no more a departure from 
free-trade than was the treaty itself. Whether the Assembly 
shall concur in or dissent from the opinion of the 
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Government on this subject remains to be seen, but the best 
thing that could happen would be the denunciation of the 
treaty, and its final cessation in 1873, leaving both Govern- 
ments thereafter in full possession of their recovered com- 
mercial and fiscal liberty. 

President Grant’s Message offers evidence of results achieved 
which that of M. Thiers only promises. The recuperative 
power of the United States is something to excite wonder, and 
if there were not drawbacks, to arouse envy. During the 
year the National Debt of the Republic has been reduced by 
the sum of 86 million dollars; and by the negotiation of 
national bonds at a lower rate the interest on the debt has 
so far diminished that now the sum to be raised on that account 
is nearly 17 million dollars less than in March, 1869. For 
this reason the President recommends the abolition of all in- 
ternal taxes, save those on liquors, tobacco, and stamps; and 
also the modification of the Customs’ tariffs, in a sense of repeal- 
ing the duties on raw materials not produced in the United 
States. Protective duties are to remain untouched. The 
Government of the Republic has been frequently and severely 
criticised in its commercial policy by the British press, but as 
it is reasonable to suppose that every Government knows best 
what course it should take, so it may not unreasonably deem it 
impertinent on the part of foreign critics to censure it ; and more 
especially may such a Government feel inclined to persist in the 
policy thus disapproved when it sees that the animadversions 
proceed from those who may fairly. be supposed to have a special 
and individual interest in its reversal. The more earnestly 
English opinion shows itself to induce other nations to adopt 
free-trade, the more the probability is that the latter will persist 
in their own views of the question. They naturally attribute 
so strong a concern respecting the tariffs of foreign States to 
some interests of their own. In three sentences President 
Grant touches a point which is of the highest importance, not 
even excepting the taxation question. The United States have 
their inconvertible currency ; a source of disturbance and un- 
certainty in all transactions. The premium upon gold has 
been for some months declining, but it still stands at about 9 
per cent. General Grant truly says that the continued fluctua- 
tions in the price of gold and the ber currency foster a spirit 


of gambling prejudicial alike to national morals and the national 
finances. The President observes: “Ifthe question can be met 
as to how to give a fixed value to our currency, that value, 
constantly and uniformly upproaching par with specie, a very 
desirable object will be gained.” Of the truth of this there 
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can exist no doubt. But no financial legerdemain will ever 
accomplish the desired object. It can only be attained by 
making the national currency convertible by law, at the will of 
the holder, into coin ; and this can be done in no other mode 
than by gradually cancelling the paper in exchange for specie, 
until the quantity of the former shall have been reduced to that 
safe proportion of the whole mixed currency which the ordi- 
nary commerce and transactions of the country will always 
require. A return to specie payments is what the United States 
require more than u reduction of taxes ; and the financial welfare 
of France also demands it more peremptorily than an abstention 
from a new loan, or an augmentation of imposts, whether affect- 
ing landed property or not. 


& 
_ 





A PRACTICAL GENERAL EXPOSITION OF MONEY, 
CAPITAL, AND BANKING. 
BY A LONDON MERCHANT. 


lst. OF THE SCIENCE or ORIGIN OF Money. 
2np. Or THE Law oF CAPITAL. 
38RD. OF THE PRINCIPLE oF BANKING. 


II. Tse Law or Capita. 


IF we consider attentively some great manufactory of our country, 
we shall probably be struck by some such circumstances as these. 
There is, it may be, the production upon an enormous scale of 
some one article only of the ten thousand different things that society 
requires and uses, It may be an article, too, that any one person 
requires so little of, that an adequate custom for the vast scale of 
production must be sought far and wide, and at great cost of carriage 
and agency, besides the preliminary cost of buildings, machinery, and 
a multitude of employed hands. What repays all these costs, for if 
each individual or family produced separately and directly for itself 
the small quantity wanted, most, if not all, these expenses would be 
avoided. The reply is, that all these accompanying costs are defrayed 
by the relative economy of production on so large a scale. The 
manufacture of the article in question can thus be effected so cheaply, 
as compared with any other known mode of supplying it, that not 
only all these expenses are repaid, but there is a balance of profit 
besides. 

Let us next observe some great wholesale trader. What strikes us 
in his case may be the magnitude of his stocks, besides other expenses 
that accompany his trading. Perhaps he gathers in gouds from great 
distances, and sends them out again to other great distances, and for 
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this trading he must employ carriers, use roads or railways, own or 
employ shipping ; he requires warehouses, and he has to maintain 
great stocks of his wares to satisfy the requirements of his large 
business. All these expenses are the indispensable accompaniment 
of that wholesale form of trading. If our trader had a less extensive 
range—if, for instance, he had no foreign or transmarine trade—the 
cost of acquiring and maintaining shipping would be unnecessary, as 
well as the portion of the stocks on hand connected with the shipping 
part of the trade. And, again, if he still further restricted his 
trading, by confining it, say, to his own district or town, much less 
of stock and other trading apparatus would be wanted for such 
limited dealing. In trading language, we should say the business 
required less capital ; and we might go on in successive restriction 
till at last each family dealt only with itself, having no trading at all, 
and, therefore, no trading stocks or capital. As the maintenance of 
stock is always an expense to the party maintaining it, we may rely 
that no more of it will be maintained in any business than the 
business requires. But, as we asked in the previous case, what 
repays all these accompanying costs of trading? what is the trader’s 
spring of action in entering by each successive trade extension upon 
its increased costs? The trader will tell us that the increasing scale 
of his operations enables him to purchase so much more cheaply than 
his lesser rivals ; that he can meet all these great costs he is exposed 
to, and have a balance of profit to the good. 

These two illustrations give us the chief circumstances of the Law 
of Capital. The first shows us labour-subdivision, by which produc- 
tion is increased—one may say, unlimitedly. The second exhibits the 
check or limitation upon this power of increase. Capital is the con- 
current surplus or balance on hand that accompanies the trading ; it 
is the outstanding stock of all things traded in, and this stock is great 
or small, according to the form and wants of the trading. These 
extant stocks, the apparatus of trading, are substantially each 
country’s capital ; or, more strictly, they comprise in a general way 
one of the two kinds of capital, the floating and the fixed capital, 
already alluded to. Such stocks are the floating capital. 

We have already drawn the general distinction between the two 
kinds of capital; one kind consisting of the requisites of life and 
business, having value, the other being the aids and appliances by 
which the requisites are produced, Thus we speak of land as fixed 
capital, and its yearly crop as the other kind of capital ; and the same 
of railway stocks or other Stock Exchange securities, home or foreign, 
whose half-yearly coupons supply a periodic crop not differing in 
principle from the other kind of crop, as our first section on Money, 
in the illustration of the iron bars circulation, may have helped to 
show us. We have seen how our law bears upon the “floating” 
portion of values—that is, upon the actual requisites; and we now 
ask, how does it bear also upon fixed capital—that is, upon the aids 
and appliances for producing the requisites? Can we increase inde- 
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finitely our fixed capital by continuous investments of surpluses after 
consumption and trade-stock demands are satisfied? The reply is 
that we cannot, or, more properly, we will not—always, however, 
supposing that the parties concerned act reasonably, and as directed 
by their respective interests. We must bear in mind that the object 
of such “fixed” or permanent investments is ever an increased yield 
of requisites, although in a deferred shape and with reference to the 
future. But the future gradually becomes the present, and charges 
the market with its accumulated stores. If there has been meanwhile 
no increase of consumption, or if the capital capacity or requirement 
has not been increased by extension of trading, or if the increase in 
both or either has been inadequate to the further supply, there results 
a check to fixed capital investment ; and thus our Law of Capital 
applies, directly or indirectly, to capital of each kind. 

In speaking of the law that limits capital in a country, I assume 
that people always act reasonably. As to acting otherwise, it is not 
in reason, for instance, to pile up reserves of means or capital in a 
way that yields no return or interest, and yet we are to take account 
that this is often done. Thus many people have a habit of hoarding, 
and this is so general in regard to money as to produce at times 
results unexpected and quite defiant of law. The habit is supposed 
to be general and inveterate among the French peasantry, causing 
very large sums of coin to be stored up and dormant for long periods, 
until brought forth from time to time under the temptation of some 
specially attractive investment, such as may be offered by the emis- 
sion of a great national loan on unusually favourable terms. This 
habit might on occasion prove a useful resource to a country’s 

emergencies, but, comparatively speaking, the extent and durability 
’ of such a resource are insignificant ; besides that, it is altogether of a 
precarious character, and liable, through popular fears or prejudices, 
to be least available in any public sense just when most required. 

Our own country is readily admitted to stand first in the world in 
point of capital resources. We cannot doubt that every other com- 
mercial and enlightened country would willingly, if it could, rise to 
the same position. Let us, therefore, apply our principles to explain 
alike why England is so rich, and what her would-be imitators must 
do or allow to be done in order to be the same. 

Arkwright’s spinning jennies, and Watt’s steam-power applications 
were producing their powerful effect upon our commerce at the time 
of our entering into the great French war, and they gave such rapid 
and comparatively limitless riches to the country as to cause a mis- 
leading impression on many minds upon economic questions. Not 
correctly or not adequately appreciating the principles at work, it 
seemed to many of our, grandsires that the war was a source of 
national wealth, from the unexpected and unexampled resources it 
called forth. The huge national debt that was rising upon them had 
the aspect of a great national fund, and in some sort a national 
blessing—a thing that we could not well do without when used to 
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its convenient ballasting. Arkwright and Watt, and the many who 
followed in their steps, were the great aggregators of their country’s 
industry ; they carried out the labour-subdivision system to unpre- 
cedented extremes; and by superior economy of production they 
entered almost every market of the world. The scale of trading, 
domestic and foreign, that followed was alike unprecedented, and 
called into being those vast stocks of trade that are substantially the 
business capital of England. 

Our two commencing illustrations are here illustrated over again. 
Here is the increase of production resulting from the aggregative 
tendencies of industry in following up the labour-subdivision system ; 
and there is the concurrent wholesale trading that demands as its 
basis those great stocks that spread a living capital over the country. 
War had devoured great part of these vast means as they rolled forth 
incessantly from our mills and factories. Of such balance as remained, 
after consumption was provided for, was ever being, as it were, 
drained off to fill up that capital capacity and requirement all over 
the country, which the circumstances in question were s) greatly 
énlarging. 

The pressure of the debt bequeathed by the war has been gradually 
diminished by our successive steps since that time in the direction of 
free trade. Let us glance at the free trade question as it stands 
related to the Law of Capital. A country’s productive powers are 
increased in proportion to the widening of the range of market, 
because the widest range is the most favourable to the economies of 
industrial aggregation. Again, a country’s capital requirement in- 
creases with the range of market, because trade has proportionate 
scope for those wholesale forms that require increased trade stocks. 

In its commercial and fiscal legislation, our country steadily clears 
the way towards this twofold attainment ; and if it does not march 
to this aim either so rapidly or so accurately as it might, we may at 
least say that it does so more intelligently than any other of its chief 
rivals in the world’s commerce and civilization, and it enjoys, in con- 
sequence, according superiority. The most conspicuous of these rivals 
are America and France, and I will, in conclusion of this section, 
venture a few words upon both. 

The United States, extending from the frosts of Maine to the 
tropical expanses of Florida and Texas, embrace a world within 
themselves, so great and varied are their resources. The protective 
system pervades that great country as to the external commercial 
relations. This restriction cannot prevent such a country from being 
rich ; it only prevents it from being still richer than it is; much as 
this country of ours, which already trades freely, or nearly so, with 
the whole world, would attain to still greater wealth if operations 
could ke extended to all the rest of the planetary system. 

Present circumstances interest us even more with the case of 
France, the present head of whose Government, still to the full 
imbued with all those views and impressions that were so general in 
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the commercial world, and even in England itself, during his earlier 
years, glories in asserting that his mind is definitively proof against 
the free trade argument. The wealth and resources now being ex- 
hibited by France, after twenty years of a gradual advance towards 
free trade, are taking many by surprise, not excepting, perhaps, 
M. Theirs himself. The measures he proposes, although ostensibly 
for revenue necessities, will mainly, as indeed he desires, operate 
towards still further protection, increasing price, and yet not yielding 
revenue. But increased price means diminished production ; for 
when an article is raised in price—say, for illustration, from one pound 
to two pounds—that means that the pound, or the labour-power it 
represents, which previously could bring the whole into existence, 
can now bring only the half. 

In short, the result of protection to France, with reference to our 
Law of Capital, will be precisely the opposite of the result of free trade 
that has been so conspicuously indicated in this country. The natural 
tendency of an intelligent commercial people to aggregate industry 
more and more for the sake of the resulting economy of production, 
is checked and thwarted by protection, and the capital requirement 
or capacity of the country is diminished. There is either less em- 
ployment for the people, or it has become less remunerative. These 
natural effects may be for a time disguised by the deceptive expedient 
of excessive issues of inconvertible paper money ; but such expedients 
will do little towards paying to outside creditors the vast engagements 
to which France is committed, when her tariff enactments are directed 
towards restricting that foreign trading that is her only means of 
transferring value outside of her own boundary. 

Let us sum up, under the guidance of the Law of Capital, what our 
great neighbour forfeits by her reviving protective system. Those 
natural varieties of circumstances in different countries upon which 
international trading is based, are the surest and most durable ties of 
international amity. Those differences are the sign-posts to direct the 
labour-power of each country into the channels yielding the greatest 
product ; and by a free mutual exchange the general result becomes 
the greatest possible. Revenue necessities of course must be met in 
some way, but protection, as we cannot too often repeat, means loss ; 
it means less than this “ greatest possible,” in proportion as the pro- 
tection is required and actually availed of. Let us, for illustration 
sake, suppose that last year France had been importing certain 
articles duty free, at a cost of ten francs per piece, and that this year 
the importation has ceased, under a two-franc duty, which but just 
sufficed to bring a home product into existence instead. The duty 
having added twenty per cent. to the price, all of which goes to the 
producer, the real result is that the country’s labour-power, which in- 
directly and by exchange of products yielded equal to twenty-five, 
now by direct production yields only twenty. 

But another loss, concurrent with this of productive results, is, 
perhaps, even more to a country’s disadvantage, and would cer- 
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tainly be so estimated in a political view, if the commercial percep- 
tions were accurate. This is the reduction of a country’s capital 
consequent on the restriction of trade as the effect of protection. No 
result of the Law of Capital would be more sure or prompt than this. 
In proportion as countries circumscribe their commercial dealings by 
anti-free-trade enactments, in that proportion is the capital require- 
ment reduced also ; and the actually existing capital is ever accom- 
modating its amount to the capital required. Now, if we could 
suppose the case for a moment, that all countries produced all the 
articles ef human wants exactly alike as to cost and quality, inter- 
national trading could never havearisen. A natural protection would 
have existed, which would have made it actually most advantageous 
for each country to restrict its trading to itself. Nevertheless, even 
in such a case, our law would hold good as to a comparatively limited 
capital arising and being maintained in each country under such 
circumstances. Happily, such exact uniformities have never had, 
and never will have, a real existence, and thus there will always be 
the strong motive of commercial advantage to prompt the individual 
‘to international trading ; and we must hope that, in this question, 
States will by degrees find that individual interests and those of the 
collective individual, the State, are bound in the same category. 


(To be continued.) 
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Smith v. Gray, public officer of the London and County 
Bank, was an action to recover £2,400, realised by the sale of 
a ship, mortgaged to the plaintiff for £3,000, but on which the 
bank had subsequently advanced £5,000 on security of the ship 
and her freight. The vessel, while on a voyage to the East 
Indies, required repairs and advances, for which a bottomry 
bond was given, extending both to the ship and her freight, 
and taking precedence of all earlier advances. The bank paid 
off the bond, received £3,000 for freight, and sold the ship for 
the sum already mentioned. The plaintiff did not deny the 
defendant’s right to the freight, but insisted that as his mort- 
gage was earlier than their first advance, he was entitled to the 
entire proceeds of the sale. The bank paid £1,600 into court, 
but claimed to retain the remainder, on the ground that they 





had purchased the rights of the bottomry bondholder, and were — 


entitled to stand in his shoes. The Court of Queen’s Bench, 
and on appeal the Exchequer Chamber also, decided in favour of 
the bank ; saying, that as the bottomry advances were necessary 
to enable the ship to start on her homeward voyage, the bond- 
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holder would have been entitled to the proceeds of the sale, and 
the bank, by repaying his advance, had clothed themselves with 
his rights as against the plaintiff. 

As in some measure connected with this subject, we may 
notice the case of Calisher v. Forbes and others. The defendant 
Forbes, a lieutenant in the 92nd Regiment, had borrowed money 
from the plaintiff, a bill-discounter, and had given a charge upon 
his commission for the amount of the bill, for further advances, 
interest, and costs. The plaintiff “did” two other bills for the 
lieutenant, and bought up a third. Some months afterwards he 
drew a bill on Cox and Co., army agents, which was discounted 
by the Simla Bank, and in July, 1869, was made a charge upon 
the commission, by the sale of which a sum of £500 was 
realised, and paid into the hands of Hopkinson and Co., the 
bankers, on the 9th of December, 1869. In order to perfect 
their security, the Simla Bank gave Hopkinson and Co. notice 
of their charge, at half-past five o’clock in the afternoon of 
the 7th of December (after banking hours). At nine the next 
morning a number of similar notices came in, the plaintiff’s 
among them. The Simla Bank claimed priority, on the ground 
that they had delivered their notice first ; but the Lords Justices 
held, that a notice given to a bank after banking hours was in 
fact a notice of the following morning, and that, as all those 
delivered in the morning came to hand at the same time, in- 
cumbrances must rank according to the dates of the instruments 
on which they relied. The plaintiff therefore succeeded as to 
the bills which he had discounted, but not as to that he had. 
bought up. The Simla bank came next, and the rest of the 
creditors-in order. We are afraid, however, that by the time 
the plaintiff and the Simla Bank are satisfied, those who come 
after them will not get much by their bargain. 

Re the European Bank, the fiquidator sought to rectify the 
register by placing Mr. William Masters thereon, as holder of 
280 shares. The bank started in 1864, and after a brief career 
of apparent prosperity collapsed in the evil days of 1866. In 
February, 1866, Mr. Masters received a dividend of 7 per cent. 
on his shares ; andon the 4th of May, the price having fallen to 
50 per cent. discount, he transferred his entire holding to one 
Dearing, his son-in-law, who was described as a gentleman, but 
whose real status was that of a journeyman butcher out of employ, 
whose earnings when he had work to do were 35s. to 508. a 
week. The transfer was executed, lodged, and registered by 
the 8th of May. On the 15th, a call of £5 per share was made. 
On the 16th, the company failed, and calls were made, which as 
a matter of course Mr. Dearing could not pay. The question was 
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whether this was a bona fide gift of property, which at the time 
of the transfer was of considerable value. Vice-Chancellor 
Malins held that the transfer was a mere nullity. He could not 
bring himself to believe that Masters intended to transfer to 
Dearing shares which had cost £4,200. He believed that there 
was an understanding that if the company went wrong Dearing 
was to bear the brunt, but in the contrary event, Masters was to 
realise the bencfit; besides which, the company could not be 
bound by a transfer containing a serious misdescription of a 
transferee whose liability amounted to £9,800. Mr. Masters’ 
name was in consequence placed upon the list. 

Re United Ports and General Insurance Company was also a 
case of contributoryship. The liquidator claimed to put Messrs. 
Brown, Jenkins, and Tucker on the list of contributories, they 
having been shareholders in the Bristol Marine Insurance Com- 
pany, with which the United Ports had amalgamated. The 
defendants contended that the amalgamation. was w/tia vires, and 
that any steps taken under it were therefore void. It appeared, 
however, that after the amalgamation the defendants had applied 
for and received letters of allotment, which Vice-Chancellor 
Bacon held would be sufficient to bind them. He therefore 
placed them upon the list, expressing also an opinion substan- 
tially in accordance with that recently given by Mr. Justice 
Blackburn, “ that even if the companies had not power to 
amalgamate under their original constitution, it was by no 
means clear that they could not have done so by taking proper 
steps for that purpose.” 

In re Northern Assam Tea Company, Mr. Wingrove, the ex- 
chairman, was more fortunate. In January, 1868, he transferred 
1,600 shares to Mr. J. Russell, who proved unable to pay the 
calls. The liquidator contended that the directors (the chair- 
man included), had been guilty of breach of trust in registering 
the transfer, and that as Mr. Wingrove concurred therein, the 
transaction was void. The Lords Justices held that, though the 
case might be one of some suspicion, there was nothing to justify 
them in deciding against Mr. Wingrove in opposition to his 
sworn testimony, that he made the transfer believing Russell 
to be a substantial person, and that he had used no improper 
means to obtain the registration. Equally successful was the 
plaintiff in M*Ihoraith v. the Dublin Trunk Connecting Railway 
Company, who in June, 1865, received an allotment of 125 
scrip certificates, each of which was to be divided into five £10 
shares. The plaintiff sold 25 of the certificates, but he never 
applied to have them registered. The company sued him for calls 
in January, 1866, and registered him as holder of 500 £10 shares 
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on the following month. He knew nothing of this until Novem- 
ber, 1867 ; denied his liability in March, 1868 ; and made formal 
application for the removal of his name in May, 1869. The 
former directors of the company appeared to have held their 
hands, but their successors declined to comply with the plaintiff’s 
request, knowing nothing of the antecedent circumstances. 
The Master of the Rolls and the Lord Chancellor held the 
plaintiff entitled to relief, as a mere acceptance of scrip does 
not amount to a binding contract to accept shares. 

Re the Imperial Land Company of Marseilles ex parte 
Townsend.—The defendant was less lucky. In March, 1866, he 
applied for thirty shares, describing himself as of “ 30, West- 
land Row.’ Fifteen shares were allotted, and on the 15th of 
March notice of allotment was sent through the post, but the 
word “ Dublin ’’ having been omitted, the letter was returned 
through the Dead Letter Office. Within a day or two, the 
secretary found that the correct address was Westland Row, 
Dublin, and re-posted the letter, which crossed a letter from 
Mr. Townsend, revoking his application, and requesting to have 
his deposit returned. He now contended that he was entitled 
to revoke at any time before actual receipt of the letter of 
allotment. Vice-Chancellor Malins said the letter had been 
delayed in consequence of Mr. Townsend’s own rrp 
but for which he would have received a letter on the 17th. He 
could not now escape liability through his own mistake, and 
must remain upon the register. 

In Bourdin v. Greenwood, the plaintifi’s father had lent the 
Rev. W. H. Langley considerable sums of money without 
security, between thirty and forty years ago. Among these 
sums was one of £500, for which, in 1846, the lender took a 
promissory note, payable to himself and his wife. The plaintiffs 
father died in 1866, and his widow asked the borrower for a 
written acknowledgment. Thereupon the latter altered the 
date from 1846 to 1866, and endorsed his name on the back. 
The widow died, leaving the plaintiff her executor. The debtor 
succeeded to property worth several thousand pounds, and died 
in 1869, leaving the defendant his executor and legatee. He 
was asked to pay the note, but refused ; and the plaintiff com- 
menced proceedings for the administration of the estate in 
Chancery, claiming to be a creditor in respect of the note, 
which, though barred by the Statute of Limitations, was, he con- 
tended, revived by the acknowledgment of the debt which Mr. 
Langley had given to the widow. The question was, whether 
this acknowledgment was sufficient, and Vice-Chancellor 
Wickens said Mr. Langley must have had some motive for 
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endorsing the note, and it was difficult to conceive of any 
other than that which the plaintiff had attributed to him. The 
usual decree for administration was therefore made. 

The past month has been somewhat prolific in points of insur- 
ance law. In O’ Reardon v. The Law Life Insurance Company, 
the plaintiff sued, as assignee, upon a policy for £500 on the life 
of one O’Connell, and assigned as security for £120. There was 
no imputation upon the assignee ; but as the insured had untruly 
stated that he had never had delirium tremens, and sundry other 
diseases, while he had also concealed the fact that his life had 
been declined by twelve or fourteen offices, the plaintiff was non- 
suited. 

Leigh v. Adams was an action on a marine policy, the plaintiff 
in which had correspondents in the Canary Islands, who collected 
and shipped cochineal, which they consigned to him as it came 
to hand by such vessels as happened to be in port. One conse- 
quence of this arrangement was that Mr. Leigh could not insure 
vessels by name, and, therefore, effected “ floating policies,”’ 
leaving the ship’s name in blank, to be “ declared *”? when and 
as he was able to supply that information. On the 9th of 
December, 1863, policies for £10,960 remained open. On that 
day the plaintiff received notice of shipments by several vessels, 
and among them, one ex “ Candida,’’ but he did not know, and 
had no means of knowing, how much was coming in each ship. 
On the same day an anonymous letter was received and posted 
in Lloyd’s room, stating that 600 sacks of barley were to be 
shipped as cochineal by the “ Candida,” with the intent that the 
vessel should be lost, and a fraudulent claim made upon the 
underwriters. The plaintiff saw this letter upon the 10th of 
December, but the defendant never saw it at all. On the 11th the 
age opened a policy for £10,000, upon which he now sued. 

e was in no way influenced by the letter, and did not know 
what he was to receive by the “ Candida,”’ but he did not inform 
the underwriters that he had received advices of further ship- 
ments, some of which would possibly be declared on the policy 
in question. Had the underwriters known of these advices, and 
of this possibility, they would not have subscribed the policy. 
Sundry shipments arrived, which exhausted the earlier policies, 
and left £3,987 to come upon the policy in dispute, on which the 
plaintiff claimed in respect of a partial loss through damage and 
jettison of the “ Candida’s”’ cargo by the perils of the sea. It 
was admitted on all hands that the anonymous letter was untrue, 
but the defendants contended that the non-mention of the par- 
ticulars above referred to rendered the policy void. The Court 
of Queen’s Bench decided in favour of the defendants. But we 
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confess that this decision seems to us as unsound in principle, and 
dangerous in practice. In the first place, it shows that any 
malicious-minded person can send up rates of premium and 
affect the position of honest insurers by the simple expedient of 
posting a lying letter, to which he does not dare to put his 
name. In the next, that underwriters at Lloyd’s can indi- 
vidually escape liability undertaken for valuable consideration, 
by pleading ignorance of information which they have col- 
lectively received, and which has been actually posted in a room 
to which they have the exclusive right of access, and in which 
other persons are only admitted by their favour and permission. 

In Harrison v. Lowenthall, the plaintiff was the owner of the 
“ Champion of the Seas,’ and the defendant was a consignee 
of wool, forming part of the ship’s cargo, and which became so 
damaged by leakage that many marks on the bales were 
washed out, and as identification being thus rendered impossible, 
they were sold for the benefit of the consignees. The plaintiff’s 
ro Maton clerk, under a misapprehension, caused his employer 
to fill in a cheque for the price of the bales when sound, and 
the defendant accepted this cheque. It was afterwards found 
that as the damage had been caused by the perils of the sea, 
the defendant should either have borne the consequent loss, or 
recovered it from his underwriters. The question was whether 
the plaintiff had thus acted under a mistake of fact or a’ 
mistake of law. The Court of Exchequer, after a long argu- 
ment, adopted the latter view, and directed the plaintiff to be 
non-suited. 

Marten v. Wylie was an action on a marine policy on 
the “‘ Lucerne ”’ Steamer, from Middlesborough to Trieste, ex- 
piring at midnight on the 19th of March, 1869, about which 
time there was a good deal of what seamen call “dirty weather.’’ 
The vessel was seen in the neighbourhood of Ushant in the 
afternoon, and a little after eleven p.m., and by a singular 
coincidence the policy expired at midnight. No one but those 
on board saw her go down, and of these none survived to tell 
the tale. It was, however, certain that she foundered before 
four o’clock on the morning of the 20th, by which time a new 
policy, commencing when the first ceased, was in force. The 
question, therefore, was, whether the plaintiff was entitled to 
recover from the defendants, who were the underwriters of the 
expiring policy, or whether he ought to have gone against the 
second set of insurers. The defendants contended that as the 
vessel was afloat less than an hour before their liability ended, 
the presumption was in their favour. The jury, however, found 
for the plaintiff. 
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Pulmer v. Prosper United Mining Company was a suit of some 
importance, tried before a jury in the Stannaries Court. The 
plaintiff was shareholder in a mine conducted on the “ cost 
book’? system, under which a shareholder may at any time 
relinquish his shares, and demand payment of his proportion of 
the assets. The mine in question had ceased working, and its 
affairs had been wound up, so far as outside creditors were 
concerned, but the plaintiff claimed to call upon the continuing 
shareholders to contribute, in order to discharge his demands 
upon them. The Vice-Warden of the Stannaries directed the 
jury to find the existence or non-existence of the custom so to 
contribute, upon which the plaintiff relied ; and after some 
deliberation, they found in the plaintiff’s favour. The Vice- 
Warden, therefore, allowed the claim, subject to a reduction 
for unpaid calls. To our minds, however, it is very doubtful 
whether this Cornish custom would hold water as good and 
reasonable, if tested by any other than a local tribunal.—Case v. 
M‘Lennan was an action for £20. 5s. 8d., for commission and 
difference upon a resale of stock, sold by plaintiff, a Liverpool 
stockbroker, for the defendant, who refused to execute the 
transfers, because they recited a consideration of 1412 per cent., 
whereas the price received by him was 1403. The reason for 
the discrepancy was obvious enough to every one accustomed to 
deal in shares, but the defendant appeared not to be cognizant 
of the practice by which shares are sold and resold again and 
again between the settling days. The Court gave judgment for 
the plaintiff, but observed that if in the transfer form, the 
words “paid to me,”’ had been omitted ; or if the words “ paid 
on the transaction in respect of the shares,’’ had been inserted, 
no difficulty would have arisen, and the defendant would not 
have been harassed by scruples of conscience as to signing 
what was untrue. 

In bankruptcy matters we may note, that in re Chapman ex 
parte Farquhar, an application was made by a firm of bankers 
to restrain an action brought against them by the trustee, in 
relation to an alleged fraudulent preference. The applicants 
contended that the whole matter was properly cognizable by the 
court, and that therefore the action should not proceed. Mr. 
Registrar Murray observed that the Lords Justices had already 
held, in a case where the trustee was defendant, that the inten- 
tion of the Act of 1869 was to make the Court of Bankruptcy 
competent to deal with all questions of law and fact arising 
under bankruptcies. The same rule must apply where the 
trustee, being plaintiff, was dominus litis, and the restraining 
order would therefore be granted—Re Jefferey & Co., of 
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Compton House, Liverpool, the Lords Justices upheld a decision 
of Mr. Registrar Pepys, by which the holder of a promissory 
note made by the firm, and by some of its members in their 
individual capacities, was allowed to prove against the joint 
estate, and also against the estates of each maker of the note, 
in accordance with the 37th section of the Bankruptcy Act, 
which contains provisions exactly fitted to meet the case.—Re 
Lovett ex parte Smart an attempt was made to set aside a deed 
by which the bankrupt had settled his property in possession 
and in reversion upon the lady he shortly afterwards married, 
who happened also to be the daughter of a bill discounter with 
whom he had had dealings. The creditors contended that this 
deed was fraudulent as against them, because the bankrupt 
must have known his embarrassments when he executed it, 
but the Chief Judge, after observing that marriage was of itself 
a valuable consideration, equal, in legal efficacy, to any that the 
creditors had given, held that there was no pretence ‘for the 
application, and dismissed it with costs—Re Pearcy ex parte 
Sturt, the debtor had been adjudicated bankrupt on the peti- 
tion of creditors who had sold him goods at two months’ credit, 
and who, before the credit expired, took bankruptcy proceed- 
ings against him on hearing that he had executed a bill of 
sale under such circumstances as would have amounted to an 
act of bankruptcy. The Registrar, and afterwards the Chief 
Judge, set aside the adjudication, holding that an adverse peti- 
tioner in bankruptcy must found his proceedings upon some 
debt presently enforceable, either at law or in equity. From 
newspaper correspondence upon the subject, it appears that the 
heads of some wholesale firms are rather taken aback by this 
decision, which they think is opposed to the intentions of one of 
the framers of the Bankruptcy Act. But we cannot endorse 
their remonstrances. It is no light thing to make a man a 
bankrupt, and it is quite possible that a man in surmountable 
difficulty to-day might be overwhelmed beyond chance of 
recovery, if every one who had an open credit with him was at 
liberty to take instant and urgent proceedings against him. 
Till the credit has expired the debtor is not in default, and 
until default there can be no justification for taking a step 
which involves commercial annihilation. 

A point arose in the liquidation of the Oriental Commercial 
Bank, which may not improperly be classed with Bankruptcy 
intelligence. On the 12th of March, 1866, the Oriental and 
Commercial advised the European of drafts amounting to 
£15,250, in accordance with an agreement by which the 
Oriental and Commercial was to draw upon the Kuropean, 
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providing funds to pay the bills at maturity. £800 worth of 
these bills were re-discounted by the Agra Bank, but, before 
they came due, all three banks had failed. The Agra proved 
against the European, and received dividends of 10s. in the £; 
and also proved against the Oriental and Commercial, from 
which they received 10s. more. The European then claimed to 
prove against the Oriental and Commercial in turn, for the 
amounts paid to the Agra, which Vice-Chancellor Bacon held 
that they had a right todo. But the Lords Justices overruled 
the decision, hoiding that if all parties had remained solvent, 
the Oriental and Commercial would have fulfilled their con- 
tract by paying once. They had now done this by dividends 
which in law amounted to the same thing, and could not now 
be compelled to pay twice over, because they happened to be 
insolvent. We do not quite understand, however, the principle 
of a judgment which in effect leaves a surety who has paid 10s. 
in the £ of a principal debtor’s liabilities without any remedy 
for the payments he has made. That he should pay the person 
he has guaranteed is reasonable enough. But we fail to see 
why, if the guaranteed person has assets, he should not be com- 
peliled to apply them in the partial recoupment of those who 
have had to smart for his default. 
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CHAPTER XXVI. 





In wich Mrs. Meatty Barrin oprarns A New LopGeEr iN PLACE 
or CHARLES FLocKTON AND HIS WIFE, AND REGINALD BarFFIN 
MAKES A NEW AND CONGENIAL ACQUAINTANCE. 

“What the eye does not see, the heart does not grieve.” —Old Adage. 
ReGinaLD Barrin returned to Bow after his interview with Mr. 
Creswell, with a. determination to watch narrowly, in conjunction 
with Ike Smodgers, the conduct of Gay Jessop and Daft Saunders. 
For several weeks, however, although he frequently met these 
individuals in the course of his journeyings on matters of private 
business to Barking Creek, nothing occurred to excite his suspicions. 
Meanwhile, he continued to prosper in his various callings, and to 
accumulate money, until it was generally believed that he was the 
richest man, saving the gentry, in the whole county of Essex. 

When Charles Flockton and his wife left their apartments in 
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Reginald’s house at Bow, the rooms remained for a long while unoc- 
cupied. At length, however, on the return of Reginald from one of 
his excursions to Barking Creek, he was informed by his wife that 
there had been an applicant for the lodgings that day. 

“Who wants ’em, Meally ?’ demanded Reginald. 

“ A youngish ’ooman, toller’ble good lookin’,” replied Meally. 

“ Married or single ?’ inquired Reginald. “If single, I’d be werry 
particlur in arxin’ who she be and in lookin’ arter her references. 
If married, why I’d be ecally partic’lar in arxin’ arter her ’usband, 
and larnin’ if he be’s ’spectable. If a widder, I’m afeard she’d be 
‘avin’ too many follerers, purvided she’s young and purty well off, 
to suit me in my partic’lar line o’ bis’ness. 

“T aint gin her a answer yet, old man,” returned Meally. “She 
seems ’spectable, says how she ’s married and how her husband is 
master of a ship as trades furren. Any how, she ’pears to ’ave 
plenty o’ money, and she wears a ring on her finger—a weddin’-ring, 
I mean. [I told her I’d give her a answer to-morrer, arter I’d 
spoke to my old man on the subjic’.” 

“ What ’s her name, Meally ?” inquired Reginald. 

“Well, Reggy, bless’d if I recollec’. Some furrin’ name, fur 
though she says as she ’s English, her ’usband is a furriner.” 

“A furren sea-captin,” said Reginald.” “Hem! Wall, old 
’ooman, if so be as she’s willin’ to pay in adwance a month’s lodgin’, 
you may as well let her have the rooms, May-hap her husband and 
me may do a stroke o’ bis’nis togethur. Did she say when he wor 
expected home ?”. 

“Within a week or two, old man. She couldn’t say exact’y. But 
she ’s looking arter lodgin’s expectin’ his comin’.” 

“Wall, let her ’ave ’em, Meally. Let her ’ave’em,” said Reginald, 
and with this the conference upon this subject between the husband 
and wife ended. Reginald had business in hand that required his 
presence in town, and on his return he found the new ‘lodger, who 
styled herself Mrs. Barker, fairly established in her new lodgings. 

She was a good-looking, lively little woman, fond of dress, and 
apparently provided with plenty of money to enable her to gratify 
her wishes, and enthusiastic in her praises of her husband, who she 
believed to be the best man in existence, and who, she averred, 
was as fondly attached to her as she was to him. She had been 
married two years, and, as yet, had had no child, and during the 
period of her married life her husband had spent but a few months 
in England with her. 
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“T wouldn’t trust him, Marm, if [I was you,” said Mrs. Baffin, 
to whom she told this. ‘‘I wouldn’t trust my old man, not if he 
had to go away from me to furrin’ parts for months and months 
together, though we’ve been married well on to fifteen years, and 
Baffin ’s werry steady. Still, I looks arter him purty sharp, I can 
tell ’ee.” 

“Have you any children, marm?” inquired Mrs. Barker. 

“We've had two, marm, as died, infants,” replied Mrs. Baffin. 
“Twas a great disappointment both to Reggy and me. But Ike’s 
a’most like a son to us—the lad you seen here yesterday, marm. A 
little obstropulous, as boys will be, still as ‘cute a lad as I could wish 
a son o’ mine to be.” 

“ Well, marm,” returned Mrs, Barker, “Td trust my Peter any- 
where, he’s so fond o’ me. He tells as me he never looks at no other 
woman when he’s away abroad, There’s none of ’em, he says, as 
can compare with his bright English star, which is very handsome 
and pretty in him to say, marm, ’specially as he’s somewhat dark 
himself, owing, marm, to his black whiskers and beard, which he 
shaves so close, though I often. says to him, ‘ Peter,’ I says, ‘ why 
don’t you let them beautiful whiskers and beard of yourn grow ?’ 
Still, marm, I must say as I'd like well to have a child o’ my own to 
nuss and dandle. I think as it makes the tie closer ’twixt husband 
and wife, marm.” 

‘Well, maybe it do, Mrs. Barker,” replied Mrs. Baffin. “ But 
talkin’s dry work, marm. What do you say to a small drop o’ spirit, 
in*warm water and sugar, and just a bit o lemon, between us two ?” 

‘“*T seldom tastes spirits o’ any kind,” said Mrs, Barker, “specially 
in the day time. My Peter objec’s to it. But since you're so pressin’, 
as it’s the first time, and if it aint too much trouble.” 

“ No trouble, my dear,” replied Mrs. Baffin. ‘ My old man allers 
keeps spirits o’ every kind in the house. So ’ave wot you perfers, 
brandy, rum, gin, or whisky, though I must say as whisky’s my 
fav’rite. It’s sweeter, and more soothin’, marm, to my idee.” 

‘Let it be so, if you please, marm.” 

“All right. The kettle’s on the fire, and sugar don’t cost us much, 
my dear,” said Mrs. Baffin. ‘“ My ’usband gener’ly keep me well 
supplied wi’ sugar, as he gets free gratis from the West Ingeeman as 
he has dealin’s wi’. I think you said, marm, as your man wor in the 
West Ingee trade?” 

‘He owns a schooner, marm, the Hidalgo, they calls her, as some- 
times makes a v’yage to England, I wish it were oftener, but which 
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mostways sails from island to island in the West Ingees, which the 
schooner it b’longs to Cuba, my husband bein’ a Spanish Creole, 
that is a Spaniard born in the island.” 

In a few minutes the hot whisky and water was steaming on the 
table, and while the two ladies were in full enjoyment of the, to one, 
at least, unaccustomed treat, and, under the invigorating influence 
of the liquor, were recounting to each other all the various events of 
their lives, from their childhood upwards, the door opened, and Mr. 
Reginald Baffin entered, and seeing how pleasantly his better-half 
and the new lodger were occupied, was readily induced to join them, 
and himself to enter into conversation with Mrs. Barker about her 
husband and his occupations. 

The carousal was not, however, unduly protracted. Reginald 
Baffin was not a drunkard. If he had been he could not have 
succeeded, as he had, in an occupation that required those who 
entered upon it to have a clear head and the full use of their facul- 
ties, and though Mrs. Baffin did, occasionally, indulge to excess—in 
fact, this weakness on her part was the only thing that everled toa 
quarrel between the pair—she generally refrained from any excess 
of indulgence until night when she could go to bed and sleep off her 
intoxication ere morning. 

The séance, therefore, was soon broken up. Mrs. Barker retired 
to her own apartments, and the husband and wife were left at liberty 
to look after their own affairs. 

Some three weeks elapsed, throughout which Reginald Baffin and 
his wife found no reason to complain of their new lodger. At the 
expiration of this term there came, early one morning, a knock at 
Mr. Baffin’s door. Mrs. Baffin responded to the summons, and a 
short, stout man, in a sailor’s costume, with a set of features which 
might have been termed handsome, but for the drawback of cheeks 
and chin which looked as blue as if they had been stained with woad 
after the fashion of our British ancestors, and which owed this hue 
to the dark bristles of the closely shaven whiskers and beard. 

The stranger spoke English with tolerable fluency, though with a 
strong foreign accent. 

“Ts the Sefiiora—bah! what you call Meestress, within ?” he 
inquired. 

“T’m the Misses o’ this ’ouse, Sir,” replied Mrs. Baffin. 

“<Si—yes. But you have de lodgere ?” 

“A lodger. Yes; Mrs. Barker.” 
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“ Hs el mesmo (it is the same), it is mine wife. 1 am de Sefior 
Barca—Capitano of vessel.” 

Mrs. Baffin was not required to reply. Her lodger bad heard the 
knock at the door, and actuated by curiosity had come out on the 
landing to listen. 

No sooner had she heard the voice of the stranger than she flew 
downstairs, and uttering the cry,— 

“‘ My own dear Peter, it is you, you have come at last!” she threw 
herself into her husband’s arms. 

“My bright English star, how long I have waited for this meeting,” 
said the stranger, as he and his wife ascended the stairs together, and 
speedily disappeared within their own apartments, from which they 
did not come forth until Reginald Baffin had returned home in the 
evening. 

‘When Reginald was informed by his wife of the arrival of Captain 
Barker from the West Indies, he sent up a message to the effect that 
he would like Captain and Mrs. Barker to join himself and his wife 
at the supper table. The invitation was promptly accepted, and the 
Spanish Skipper and his wife descended to the parlour together, and 
having been duly welcomed by Reginald, seated themselves, side by 
side. Reginald Baffin was a hospitable host, and the Spanish Cap- 
tain was a man always ready to make himself agreeable. The two 
men were soon on as intimate terms of friendship as if they had 
known each other for years, and as Reginald Baffin always had an 
eye to business, the supper was no sooner over (when the females 
retired, leaving the two men to their pipes and cigars and rum toddy), 
than he began to question his new friend relative to the possibility of 
their doing some business together at a future period, in smuggled 
cigars. 

In the course of their conversation Ike Smodgers entered the 
room. 

“Well, Ike, my boy,” said Reginald, “what news from the 
Creek ? Anything stirrin’? Any vessels likely to come up next 
tide ?” 

“ Nothin’ but colliers, Master,” returned Ike. “I never did see 
trade so bad. Seems to me as the East and West Ingeemens all 
sunk, or laid up in port. But I tell ye what I have hurd, Master, 
them ’ere chaps, Guy Jessopp and Daft Saunders has heerd agin 
from Cooba.” 

“You recollec’ them chaps, them two swells as come down to the 
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Creek that ’ere night when we made sich a mess of it, and you got 
took with the whole lot o’ the cigars as we'd got from the West 
Ingeeman? Their names was Banter and Crisp, and it’s them, you 
know, as went out to Cooba, and as writes to Guy and Daft. Well, 
Guy Jessop has got another letter from one o’ them swells, and from 
what I can larn, ’tain’t altogether pleasin’ to him. Things is goin’ 
wrong, somehow, it seems, and t’other swell,—his name is Crisp, 
is dead—lost at sea, in a ’urricaun off the coast of Jamaicy— 

“Ha! qué es esto (what is this), what does he say, el Machecho 
(the boy),” interrupted the Spanish Captain. “Uno Cabellero Ingles, 
(an English gentleman), lost at sea, on the coast of Jamaica. Von 
Sefior Crisp ?” 

Reginald Baffin explained that he and the boy had had suspicions 
that some evil work was going on with these two English gentlemen, 
who had been writing —he believed,—threatening letters to a gentle- 
man named Cresswell, who was formerly a merchant in Cuba. 

“Ha!” again interrupted the Spanish Captain, “ Seiior Creswell 
—Don Edward. I know him well, Una hombre muy rico, of San 
Iago de Cuba. Writing letters, you say? And the Sejior Creesp is 
dead? Por Dios, no. The Seiior Creesp is dead not more den you 
or me. He was lost at sea. Hs verdad. (It is true), from my own 
vessel, the Hidalgo. But he is not dead. He vos, vot you call, 
pick oop, aftare he was wash overboard, by de crew of von vessel vot 
see him fast cling to von hencoop dat vas wash overboard vid him. 
He vos pick oop and carry to Porto Rico, vere I see him safe and 
vell, not many weeks ago. He vos very angry because his friend, 
tinkin’ he vos dead, have belie him, and have put on his shoulders 
moosh blame. He swear that he would come home from Porto Rico 
to England, and vot you call spleet on his false friend. He would 
take passage vid me, but he was not prepare, so he come by the next 
vessel. He will be here in a week or two. If you want to see him, 
you must look out for him. Ha! I could not understand vot he tell 
me ; but I did understand dat dare was mosch roguery planned to 
trap Don Edward, and oder Cabelleros. I did not tink too moosh 
good of eider him or his friend de Seiior Bantes, when day take 
passage on board my vessel, at Port Royal, for Havana.” 

Ike, who had been interrupted in his story, now went on to tell 
how Guy Jessop had sworn terribly because there was no money in 
the letter that had been sent him, and had vowed that unless he 
should receive another letter containing money very soon, he would 
throw up the business, and turn evidence against his employer. 
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“He heerd me a listenin’ to ’em,” said Ike, “and he fetched me a 
vipe across my cheek as most knocked the teeth out o’ my head, and 
ven I cut away he cut arter me; and it wouldn’t, maybe, ha’ been 
good for me if he'd a cotched me afore I got clear o’ the creek-side. 
Howsomever, when I got inter the town, where the folks was all 
around, he comed to me, and arxed me to take a drink o’ beer ‘long 
wi’ him, and said how it was all his fun in runnin’ arter me, and that 
he didn’t mean no harm.” 

“<Then, wot did you swear so hard at me for?’ ” I asks. 

“«¢ Well, I wor a bit wexed at the moment,’” he says, “‘but it 
aint nothink. A genleman as got me to do a job for him, and pro- 
mised to pay me and my mate well for our trouble, ain’t sent the 
money I expected,” he says. “‘ But don’t you say nothink o’ 
what you hearn, boy,” he went on. “ ‘It'll all come right; and 
when the money comes, I won't forget you.’ ”’ 

 T drank the beer ; but I didn’t promise nothink, neither one way 
nor t’other,” said Ike. “And when I seen him and Daft talkin’ ‘long 
wi’ some other coves, I come away to tell you what I’d heard.” 

“That’s right, my Jad,” replied Reginald. ‘‘ You be faithful and 
true to your master’s interests, and you won’t lose nothink in the 
long-run. 

“ Now, draw a cheer to the table. Have you had yer supper! 
No. Well, then you'll find some bread and cheese, and, maybe, a 
bit o’ plum puddin’ in the cupboard, as the Misses set aside for ye. 
And when you've swallowed that down, I'll mix you a glass o’ rum 
and water, afore you goes to bed——” 

“A cute lad, that, Cap’en,” said Reginald, aside, as Ike went to 
search the cupboard. “ Nary cuter ’twixt this and Lunnon, though 
I’m obliged to be sharp on him at times, d’ye see, lest he should get 
the upper hand o’ me. You see, havin’ no kids o’ our own the 

Missus indulges him too much.” 

‘‘ But now, Mister Cap’en, bout this ’ere affair? I don’t know the 
rights on’t, though I made bold to call and see this Don what d’ ye 
call him? this Mr. Cresswell; and though he thanked me for my 
trouble, and seemed to be relieved somewhat by what I told him, 
and though he arxed me to keep a look out in futur’, and said as | 
should lose nothink by serving him, he didn’t offer to enlighten me 
any on the subject.” 

Captain Carbon (to give the Spanish captain the name by which 
he was generally known), could not, however, give much more in- 
formation than he had already given. He had heard from the Sejior 
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Crisp, he said, at Porto Rico, that the other Seiior Ingles was a great 
villain, and that he had led him (the Seiior Crisp) into taking part in 
his infamous scheme of plunder that would involve the ruin, and 
perhaps the disgrace, of an English gentleman—not Don Edward 
Cresswell—but another gentleman whom the other senor had already 
brought to ruin. That Don Edward was to be used as a tool, and 
that he (the Seiior Crisp) was to be made the scapegoat in case of any 
trouble or difficulty arising that might compromise himself and his 
companion. That ie had also said that the other senor, believing 
him (the Sefior Crisp) to be dead, had already traduced him to 
strangers, and charged him with wrongdoing, into which he had been 
foolishly, and in the first instance, innocently led. 

Captain Carbon said furthermore, that he believed, though he could 
not be certain, that the matterrelated in some way, to the estates of one 
Don Alberez da Sylva, who had at one time held large possessions in 
the Island of Cuba, but who had been reduced to poverty during the 
revolution in Spain, in 1834. The estates, he added, were now for 
sale, although for some reason or other there had been a delay in the 
sale, and they were still held, as he had heard, by the trustees of the 
gentleman whom the Sejior Banter had ruined, and was now en- 
deavouring to defraud. How Don Edward became mixed up in the 
business, he could not say. But Don Edward’s estates were in close 
proximity to those of Don Alberez da Sylva, and the two caballeros 
had at one time been intimate friends. Possibly some monetary ar- 
rangements had passed between the two. Don Alberez, however, was 
now dead. He had died broken-hearted in Spain, shortly after he 
had found himself a ruined man; and therefore, it might be more 
difficult for Don Edward, who was very timid and nervous, to 
clear himself of any imputations that might be cast against his 
character. 

“ However, Seiior Reginald,” said Captain Carbon, in conclusion, 
“if you vish to learn der truth and serve Don Edward and this 
other caballero, it vill be well for to watch for the arrival of dee 
next vesse] from Porto Rico. She must arrive in the course of a few 
days, and the Seiior Creesp will be a passenger on board. See him ; 
tell him I have told you all vat he told me in Porto Rico ’bout 
der other Sefior—the Seiior Banter. Get him into your hands, and 
you vill learn how best you can serve der Don Edward Creswell, and 
avert der evil the Sefior Banter vould bring upon him and others. I 
can tell no more.” 
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Reginald Baffin assured his new friend that he would follow the 
advice that he had given him. Ike was directed to be on the look- 
out to learn all else that he could respecting the business in hand 
between Daft Saunders and Guy Jessop and their correspondent in 
Cuba, and then turning the conversation to other matters, Captain 
Carbon and Reginald Baffin chatted and smoked and sipped their 
grog together until it was time for them to rejoin their wives. 


CHAPTER XXVII. 





Har.incrorp Hat, IN THE ABSENCE OF ITS FORMER OCCUPANTS. 





“ Neglected, but not forgotten.” —Mrs. Sigourney. 

THE misfortune that had befallen the Harlingfords was felt more or 
less severely by the poorer class of residents in the vicinity of 
Harlingford Hall. For some time after the departure of the 
Harlingfords, the Hall had remained untenanted. There had been 
certain difficulties in the way of the property being offered for sale, 
and the rent demanded by the trustees was so high that few persons 
felt inclined to take possession fora limited period. At length, how- 
ever, the Hall was occupied by one Mr. Balcolm, a wealthy London 
merchant, who had engaged to take it for a term of six months. 
The family of Mr. Balcolm, consisting of his wife, two grown-up 
daughters, and a son, about sixteen years of age, resided constantly 
at the Hall; but Mr. Balcolm, whose business required his attention 
in London, only came down to the Isle of Wight occasionally to 
remain a few days. Sorely, however, as Miss Harlingford had 
lamented her own shortcomings in the proper performance of her 
duty to her poorer neighbours, these latter greatly missed the relief 
they had been accustomed to receive from the Hall in times of hard 
pressure, or sickness, and almost as much did they miss the kind 
face and gentle voice of the young lady, who at such times had been 
wont to visit them in their cottages, and to impart almost as much 
pleasure by her presence as she had done by the gifts she bestowed. 

It is true that the Misses Balcolm, following the example of the 
generality of the ladies of the island, made it a point to visit the 
poor, sick, and aged of the neighbourhood at certain periods, and 
gave away little presents of money, occasionally, and of various 
trifling articles that they fancied those whom they visited stood in 
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need of. But having, hitherto, lived chiefly in London, they had not 
been used to the habits of country ladies, and this charity, although 
well intended, was bestowed with such an appearance of patronage, 
and such an air of conscious superiority, that it was received rather 
with disfavour than with gratitude. It was soon sufficiently 
manifest to themselves that their visits were regarded in the light 
of an unwarrantable intrusion, and gradually they were slackened, 
until, at length, they ceased altogether. The young ladies complained 
of the insolence and ingratitude of the poor, while, in their turn, the 
poor neighbours inveighed against the pride and pomposity of the 
upstart rich, simply because neither party rightly understood the 
other. 

Then it was that the departure of the Harlingfords began seriously 
to be felt. As has been already mentioned, there had been among 
the poor neighbours and tenants some dissatisfied people, who had 
envied the wealth and high social position of Mr. Harlingford and his 
daughter, and while they complained of their own poverty, had 
grumblingly declared that such wide differences in the condition of 
mankind ought not, and were never intended by the Creator, to 
exist. These people, at first, had rather exulted in the misfortune 
that had overtaken the once wealthy banker and his daughter, and 
had declared that it was always the case that, sooner or later, pride 
would meet with a fall. Now, however, all was changed. Those 
who had formerly been the loudest in their complaints were now the 
foremost to praise and to exalt the virtues of their former benefactors, 
and to declare that there was nothing like the old families, and that 
of all folks on earth there were none whom they so heartily 
despised—none so hard upon the poor—as those who had worked 
their way up from poverty to wealth by their own exertions. 

“Why, see, neighbour,” one old crone would say to another, 
“them folks as has saved money a penny ata time, as a body may say, 
till they heaped up riches, doesn’t like to part wi’ a farden o’ their 
earnin’s. Stands to reason, seein’ as they’ve been so keerful all their 
lives that they might grow rich at last, and that their sons and 
darters might be gentlefolk.” 

“ Aye, Goody,” would be the reply, “thou say’st true. And see 
how bold and sarcy these new folks walks into a poor body’s cottage 
as if ’t were their own house, and they ’spected us to bow down to 
’em, as if they weer summut more normortial. Look at them Miss 
Balcombs—set ’em up for’ ladies, forsooth! swinging in wi’ their 
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furbelows and flounces, and lookin’ around and about, as if they was 
afeered o’ s’ilin’ their clo’s by ev’n sitting down on a cheer, and spyin’ 
to see if there’s anything as they can find fault wi.’ I’ve no patience 
wi’ ’em, I aint. “Tweern’t so wi’ poor dear Miss Harlingford, God 
bless her, where’er she be! She would come in gentle and smilin,’ 
and bringin light and comfort into the house wi’ her purty face, and 
sweet, pleasant v’ice.” 

“ Aye. And now, with these upstart new folks, neighbour, it’s a 
trac’ or summut o’ that sort they'll give a poor body who doan’t want 
a trac’ no more nor them do theerselves. Or if so be they do give 
an ounce o’ tea, or a pound of sugar, or mayhap a flallen petticoat as 
they’ve cast off and doan’t want to weer ag’in, they seems to think as 
us ought to be ’tarnally grateful to ’em, for what doan’t cost ’em so 
much as a farden ’ud be to we. "“I'weer different wi’ Miss Harling- 
ford. The way she gin a little matter to a poor body made the gift 
"pear ten times as wallible. And then, if any poor folks weer sick, 
why theer weer wine, and jelly, and broth sent from the Hall, as 
brought many a one round agin as otherways had a died for sure. 
Ah, neighbour, times is changed now. We shall never see told 
times come round agin, I’m fearin.’ Well, well. We mun een 
submit, and b’lieve, as parson says, as every thing be’s for the best, 
though I can’t make it out mysen,’ turn it over i’ my mind how 
T may.” o 

Among the farmers also—and the tradespeople of the adjacent 
towns, the misfortune of the Harlingfords had made a perceptible 
difference in their receipts. At all seasons Mr. Harlingford’s house- 
hold had been maintained on a liberal scale. But at certain seasons 
of the year the banker had been accustomed to entertain a great 
number of visitors, some of whom remained his guests for weeks 
together, and the orders received by the farmers and trades- 
men and shopkeepers were proportionably extensive. The new 
people at the Hall, even had they been inclined to exercise hospitality 
in any great degree, would have been unable to do so. They were 
looked upon with suspicion by the old residents, and even regarded 
with a sort of ill-will—to which certainly they were not ertitled— 
because they had usurped, as it was considered, the position they 
now held. Asa mere banker, Mr. Harlingford, in his day, had 
been looked upon by some of his more aristocratic neighbours with 
a pretence of scorn and contempt. But as his father had occupied 
the same position before him, and as his family connexions were 
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good, while his wealth was much greater than that of most’ of his more 
wealthy neighbours, and inferior to that of very few, he had maintained 
a position among the oldest and richest families. In fact, the few 
who professed to look down upon him, being generally among the 
poorest of the island-aristocracy, made no open endeavour to assert 
their superiority, but, on the contrary, were frequently amongst the 
foremost to court his society. 

All classes, from the highest to the lowest, lamented the deca- 
dence of Harlingford Hall, and would have hailed the return of the 
banker and his daughter to their old home with every demonstration 
of delight. 
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Reports of Joint-Stock Panhs. 


THE LONDON CHARTERED BANK OF AUSTRALIA. 


Tue half-yearly meeting of the proprietors of this bank was held on 
the 8th ultimo, at the City Terminus Hotel, Cannon Street, Mr. De Salis, 
chairman of the company, presiding. 

The following is a statement of the bank affairs for the half-year ending 
the 30th June, 1871 :— 


To dividend proposed to be paid, viz., 4 per cent. on paid-up 

capital, for half-year ending 30th June, 1871 (free of income 

tax) eee eee oes eee eee eee eee eee ove £40,000 00 
To balance to next half-year ees ose ove eee « 9,030 12 10 








£49,030 12 10 


By balance carried over, as per last report... eee eee «. £8,376 2 10 
,, Balance of profit and loss in London and in the Colonies for the 
half-year ending the 30th of June, 1871, after deducting current 
expenses, income tax, and making provision for bad and doubt- 
ful debts ow eee eee eee eee ore eee eee 40,654 10 0 





£49,030 12 10 
By balance brought down ... eee eee ove ove .-» £9,030 12 10 





The Secretary (Mr. W. M. Young) having read the notice convening 
the meeting— 

The Chairman explained that the business of the day would be confined 
to the declaration of an interim dividend. From the statement of the 
results of the bank’s operations for the half-year now before them, it 
would be seen that the disposable balance amounted to £49,030. 12s. 10d., 
from which £40,000 would be appropriated towards paying the usual 
dividend at the rate of 8 per cent., leaving a balance of £9,030. 12s. 10d. 
to be carried to next half-year’s account. In common with other Aus- 
tralian banks, their profits, if compared with those of the corresponding 
half of last year, showed some diminution, and the cause of this was to 
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be found in the effects of the late war, as well as in the results of that 
great stagnation which had, until recently, affected the commerce of the 
whole world, and had also depressed the value of money, as well as 
depreciated the price of wool, thus seriously interfering with the profits 
of their best customers, the wool growers, and generally arresting the 
pr s of business in Australia. If, under such circumstances, they had 
held their ground, they would have had reason to feel satisfied, but he was 
happy to say they had done more than hold their ground, for although 
their discounts and circulation showed no increase, they had in some 
quarters considerably extended their business. At Ballarat, for instance, 
which, he need not observe, stood next to Melbourne in point of wealth, 
population, and importance, they had made good progress, for, very recently, 
they had secured there the accounts of the City Corporation and the Water 
Supply Commissioners—accounts valuable in themselves as bringing con- 
siderable accession of business, but also doubly valuable as testifying the 
high consideration enjoyed by their bank inthe estimation of the public 
authorities of the second city of Victoria. (Hear, hear.) At Stawell, also, 
which was a — locality, and comprised one of the most promising 
quartz mining fields in the colony, their business had extended consider- 
ably, in proof of which he might state, their deposits at that branch now 
exceeded £60,000 against £29,000 last year. In Melbourne, also, the 
Inspector was so satisfied with the progress of the Bourke Street branch, 
that he had recommended them to acquire the fee’simple of the\premises they 
occupied, which he was happy to state had been done on favourable terms. 
These facts would be received by the proprietors with satisfaction, as evi- 
dencing that the bank continued to make that progress which had 
hitherto characterised its career in Australia. As regarded the colonies, 
he was pleased to state, that at no period since the foundation of the 
bank had their prospects been more encouraging. The letters received 
from the Inspector last week stated that the mining interest was recovering 
from its late depression; the farmers also had nothing to complain of, for the 
spring had opened with genial weather, and the appearance of the crops pro- 
mised an abundant harvest. Shearing had just commenced, and the settlers 
had been put into great spirits by the recent rise in the price of wool. 
This rise amounted to as much as 3d. per pound, and did not result alone 
from that recent revival in commerce which had added so much to the 
prosperity of this country, but it was attributable to a new class of cus- 
tomers having come into the market. Hitherto the Americans had pur- 
chased no Australian wools ; but very recently they had found that the 
coarse long-stapled fleece wool their country produced, could be worked 
up to great advantage if mixed with the fine short-stapled wools of the 
colonies. Hence, very lately they had bought largely of Australian wools. 
Letters by the last mail stated that several American buyers, provided 
with large credits had arrived in Melbourne, where their appearance 
created quite a sensation. They gave good prices for the wool, their want 
of which was also urgent, as was proved by the fact that part of it, in lieu 
of being sent by longsea at a cheap rate of freight to Boston, was forwarded 
overland, vid San Francisco, at a costly rail freight of 3,000 miles. A friend 
recently arrived from the colonies, vid San Francisco, had told him with 
what surprise as well as pleasure he saw a train load of Australian wool 
— up ere 4 the centre of America on its way to the factories at 

well. It would be difficult to overrate the advantages of the new 


commercial relations thus opened out by our colonies with America; the 
success, however, which had also very recently marked the introduction 
of Australian preserved meats into this country was even more important. 
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(Hear, hear.) The difficulty of introducing any new article into con- 
sumption, however good, was such that the Australian meat preserving 
companies had hitherto had much to contend with; so much so that 
until recently many persons had doubted whether they would ever 
succeed. Now, however, the excellence as well as cheapness of the 
article might be said to have introduced itself, for within the last six 
weeks a strong demand had sprung up for Australian meats, They had 
hitherto been used chiefly in prisons and other public establishments, 
now, however, they were largely consumed in the manufacturing districts 
as well as by the upper classes, and he was told that.the only complaint now 
made regarding them, was that they could not be supplied fast enough, for 
they were bought from the ships as fast as they arrived. A Glasgow mer- 
chant had informed him that a person had recently opened as many as twenty 
shops in various parts of that town for the supply of Australian meats to 
the factory hands, who bought them eagerly. So well had this experi- 
ment answered, that the same person was now engaged in opening shops 
of the same character at Edinburgh and Dundee. The introduction of 
Australian meats into English consumption, might, therefore, fairly be 
termed a decided success, and having regard to the deep stake they held in 
Australia, he heartily congratulated them on this result. ile confer- 
ring on the population of this country the great” blessing of cheaper 
animal food, it promised to secure for the settlers exactly what they most 
wanted—a sure market for their surplus stock. In his opinion, at no 
distant date, the meat production of Australia would rank next in im- 
portance only after its wool. These facts were not banking; they were, 
however, very closely connected with it, inasmuch as they formed the 
basis of the operations on which the profits of the best customers of the 
Australian banks depended. He named them now with the, greater 
pleasure, because he believed under their influence the bank’s profits of 
next year would contrast favourably with those of the period now under 
review. After expressing his readiness to answer the inquiries of an 
proprietors, so far as he could consistenly with the interests of the ban 
pee its customers, the chairman concluded by moving the declaration of 
the dividend. 

Mr. William Botly, in seconding the motion, thought that the share- 
holders had every reason to be satisfied with the abstract of accounts 
and the dividend declared. He had heard with much satisfaction the 
account given by the chairman of the success which had attended the 
operations of the Australian meat preserving companies, and this was 
doubly gratifying, because it was not so long since large quantities of 
meat were wholly wasted in the colonies, when sheep and cattle were 
rendered down for the sake of the tallow they produced. However im- 
portant the meat production of Australia might become, it was to be 
observed that country did produce, and was capable of producing many other 
valuable articles of export besides meat. For instance, the large revenue 
derived by France from the cultivation of silk was well known, and it 
was not to be denied thai the climate of Australia was far better adapted 
than that of France for seri-culture and the cultivation of the mul 
tree. Silk, wine, oil, and cereals of all kinds would doubtless at no 
distant date be produced in large quantities. Manufactories of 
various kinds were also fast rising up, indeed he had heard of a 
railway steam-engine of a superior description having lately been built in 
Sydney. The progress of Australia in manufactures and productions 
would increase and multiply the operations of business, and must there- 
fore add to the profits of banking. (Hear, hear.) The explanation given 
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by the chairman of the prospects and position of the bank was most clear 
and satisfactory. 

The motion was then unanimously agreed to. 

Dr. Beattie inquired when the charter of the company would expire, 
and whether prior to its renewal the proprietors would be called together 
to consider any alterations it might be deemed advisable to insert in it. 

The Chairman said that the charter would expire in two years time 
from this date, and that application to the proper authorities would 
shortly be made for its renewal, which, as in the case of other chartered 
banks, was always granted as matter of course. No alterations were in 
contemplation, save those for assimilating the retirement and re-election 
of the directors to the course adopted by other banks, For this purpose 
it would be necessary to vary the existing clauses of the deed of settle- 
ment, and any alterations of this character would be duly submitted to 
the shareholders. 

Mr. Hurst expressed his approbation of the dividend and general con- 
fidence in the management. 

Mr. J. V. Fitzgerald moved that the cordial thanks of the meeting be 
given to the chairman and his colleagues for their able and judicious 
management of the company’s affairs during the past half-year. 

‘Mr. Evans briefly seconded the motion, which was adopted unani- 
mously, and the chairman having duly acknowledged the compliment, 
the proceedings terminated. 





HIBERNIAN BANK. 


Tue usual half-yearly meeting of the proprietors of the Hibernian Bank 
was held on Monday, the 4th December, at the offices in College Green, 
Dublin; Mr. Edward Fottrell, J.P., in the chair. 

Amongst the shareholders present were—Michael Kappock, Edward 
L’Estrange, P. R. Noeton, Patrick Coleman, Simon Mangan, E. M‘Der- 
mott, H. Talbot, James Macan, James Maloney, David Fitzgerald, C. N. 
Warren, Denis Doyle, Wm. Burke, James B. Donnolly, J. T. Berming- 
ham, H.C. Fox, Thomas Geoghegan, Cornelius Dennehy, T.C., James 
Devine, John Mulligan, John Donohoe, &c. 

Mr. James L. Byrne, the Secretary, read the directors’ report and state- 
ment of accounts, which are as follows :— 

At the annual assembly of proprietors, held at the Bank House, 
College Green, Dublin, on Monday, 4th December, 1871, the following 
report and statement of accounts, for the year ending 31st October last, 
was submitted to the meeting :—Your directors, in submitting the result 
of the business of the bank for the past year, consider the accom- 
panying balance-sheet will itself be the best evidence that the bank is 
steadily rising in public estimation, and that this announcement of its 
progress will be received with much satisfaction. This time last year the 
board with pleasure referred to the opening of several new and valuable 
accounts ; and a comparison of the item of “amount due on current and 
deposit accounts” then presented, and that now before you, will show a 
large improvement. And your board, while calling attention to this 
proof of the bank’s advancement, continue to invite the co-operation of 
their shareholders in promoting the company’s prosperity, by directing 
towards it current and deposit accounts and other suitable business. 
During the past year, the sub-offices at Portumna and Thomastown, which 
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have hitherto been opened but twice weekly, have been made permanent 
branches, and your directors have reason to be satisfied with the results. 
With regard to the condition of business generally at the country branches, 
your directors have to state it continues to increase, notwithstanding 
that there has been this yeara more than average extent of disease in 
the potato crop, and also that the foot and mouth distemper has been 
very prevalent amongst cattle during the summer months. The net profit 
for the past year has reached £42,055. 3s. 2d., which, with £3,229. 9s. 4d. 
brought forward from last account, will make £45,284. 12s, 6d., out of 
which has been paid a dividend in June last of £15,000, leaving now 
for disposal £30,284. 12s, 6d., which your directors recommend being 
appropriated as follows :—£18, 750 in payment of a dividend for the 
past half-year at the rate of 10 percent. per annum (free of income-tax), 
£4,500 to be allocated for bad and doubtful debts, £2,500 in reduction 
of amount charged for bank’s premises, and the balanee, £4,534. 12s. 6d., 
carried forward to next account, The directors who retire by rotation 
are Mr. Edward Fottrell and Mr. Henry Shaw, and being eligible, offer 
themselves for re-election. 


Abstract of the affairs of the Company for the year ending 31st October, 1871. 


Dr. LIABILITIES. ; 
Capital ro ove ose nia em ove ose .. £875,000 0 0 
+ cael fund ‘ini -- 100,000 0 0 


Amount due on current and other accounts, and deposit receipts 1,319,834 0 9 
Unappropriated balance from last year £3, 229. 9s. 4d. ; net profit 
for year ended 31st October, 1871, £42, 055. 3s. "Od. ; less 
dividend paid June, 1871, £15,000 __... “a font ak 30,284 12 6 
£1,824,618 12 6 


——_______ 





ASSETS, 
Bille discounted a oe ce ... £1,087,063 19 3 
Loans on Government stock ‘and other securities cd «. 528,867 15 6 
Branches and agencies a hes wa kets 34,332 19 5 
Cash, Government stock, and debentures .. ate sia .» 128,770 6 4 
Bank premises, head office, and branches... 420 wee ie 46,083 12 0 
£1,824,618 12 6 
PROFIT AND LOSS. 

Dividend paid June, 1871, £15,000; dividend to be oe Decem- 
ber, 1871, £18,750 ‘oe -» £88,750 .0 0 
Amount appropriated for bad and doubtful debts , eco ee 4,500 0 0 
Amount applied in reduction of sum ——- to bank omed 2,500 0 0 
Balance to next account ... oe ooo os 4,534 12. 6 
£45,284 12 6 
Balance from last account... a nan ois £3,229 9 4 
Net profit for year ended 31st October, 187 BS lie = ses 42,055 3 2 
£45,284 12 6 





The dividend (£1. 5s. per share) will be payable on and after Monday, 11th inst. 
* application, personally or in writing, at the head office of the bank, or any of 
¢ branches. 
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The Chairman, in moving the adoption of the report, &., said they 
were in a position to congratulate each other on the working of the bank, 
which ed prospered, aud was continuing to prosper still more. (Hear, 
hear.) The report and accounts laid the state of the bank so fully before 
them that he did not feel it necessary to make any lengthened observa- 
tions. He would merely commend their attention to that paragraph in 
the report in which the suggestion is made to the shareholders to induce 
parties to lodge deposits in the bank, whereby the bank would be enabled 
to make further progress. The report had put everything fully and 
plainly forward, and all that remained for him to do was to acknowledge 
the zeal and energy with which all the officials of the bank had discharged 
their duties during the past year. The directors had not been unmindful 
of the interest of their officers, for at the revision of the salaries last year 
— an addition was made to the remuneration as was deemed fair. (Hear, 

ear.) 

Mr. P. Darcey seconded the adoption of the report. 

Mr. Dennehy congratulated the shareholders and the board on the great 
success of their operations during the past year. If justice had — 
done to the bank, and if it had an opportunity of making available its 
banking credit, that success would be vastly increased. An important fact 
not generally known was that it had been held by high authorities that 
banking credit was equal to banking capital. Tho amount of banking 
credit available in Ireland, outside of Belfast, amounted to the trifling 
sum of one million and a quarter; for if they took the authorised issue 
of all the banks in Ireland, except Belfast, they would find that it 
amounted to five millions and a half. By the last returns the actual 
circulation was six millions and a quarier, but they should deduct from 
that the amount of coin held by the banks, which amounted to £2,100,000, 
and the debt due by the Government to the Bank of Ireland amounted to 
£2,700,000, so that the sum of these, deducted from the actual circulation 
of six millions and a quarter, left the bank credit of Ireland only one 
million and a quarter, and that was utterly unequal to the requirements 
of the country. When they contemplated that when the Bank Act of 
’45 was passed the condition of things was different from what they are 
now, when the requirements of the country—its increased trade, com- 
merce, and manufactures— demand that a more extensive banking should 
be made available—(hear, hear)—they were bound, as shareholders in 
that bank and as citizens, to seek for an entire revision and a thorough 
reform of the banking laws of Ireland. (Hear.) He contended that the 
Bank of Ireland should be permitted to sell in open market the debt due 
by the Government to that bank, which debt was part and parcel 
of the National Debt. The Bank of Ireland could sell it in open market 
precisely as it sells Consols or Three per Cents., and thus realise their 
capital. There was no excuse for the present state of things, and there 
was no reason why this country should not be allowed to make available 
the banking credit to which it is entitled. He protested against the 
Government interfering as it does in the entire monetary affairs of the 
country ; and he maintained that if the arrangements with the Bank of 
Ireland were placed upon sound, economic principles, and according to 
monetary science, all the other monetary institutions would make their 
arrangements in a manner that would be calculated to advance every 
interest in the country. The time had come for the shareholders to ask 
for these alterations. It was their absolute duty, if they wished to 
develop the resources of their country, not to permit the present state of 
things to continue. The Government professed that they were anxious 
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to develop the industry of Ireland; and the theme of English statesmen 
in their speeches and of English writers was that Ireland is progressing. 
Why not afford her the means of proving, and why not leave in her hands 
the resources that were natural to her? It was the duty of those who 
occupied representative positions, not such as that which he had the honour 
to fill, to put this subject forward, and to endeavour to have justice done 
to the banking institutions of Ireland. 

The report was unanimously adopted. 

On the motion of the Chairman, seconded by Mr. M. Kenny, a resolu- 
tion was carried declaring a dividend of 10 per cent. per annum. 

Mr. Dennehy moved a vote of thanks to the board of directors for 
their able management of the institution during the past year. He 
asserted emphatically that a vote of thanks was never better earned ot 
more thoroughly deserved. (Hear, hear.) It was a great satisfaction to 
them all to have an Irish institution such as that so ably managed. 
(Hear, hear.) 

Mr. Doyle seconded the resolution, which was adopted. 

The Chairman having briefly thanked the meeting, 

The Lord Mayor was called to the second chair. 

Mr. Lombard, J.P., moved a vote of thanks to Mr. Fottrell, to whose 
conduct as governor of the institution for the past two years he referred. 
It was impossible, he said, that any gentleman could discharge the duties 
of his office better. The shareholders outside could judge well of the 
services of Mr. Fottrell, but those who were inside on the board could 
judge of them better; and they all could say that whether his time for 
service was on or not, there was scarcely a day that did not see Mr. 
Fottrell attending to look after the interests of the bank. (Hear.) The 
reason why he (Mr. Lombard) referred to the last two years was because 
Mr. Fottrell’s term of office was about to expire, and because he felt that 
a public recognition of his services was deserved. (Hear.) 

Mr. Kappock seconded the vote of thanks. 

The Lord Mayor, in putting the vote of thanks (which was unani- 
mously tendered), said it was richly deserved, and that too much could 
not be said of the valuable services rendered by Mr. Fottrell to the 
bank. (Hear.) 

Mr. Fottrell having briefly expressed his acknowledgments, 

The proceedings terminated. 





BANK OF BRITISH NORTH AMERICA. 


A GENERAL meeting of the shareholders in the Bank of British North 
America was held on the 5th December, at the London Tavern ; Mr. R. H. 
Glyn in the chair. 

The notice calling the meeting having been read by the Secretary, the 
report of the directors was presented. It said :—“ After a careful examina- 
tion of the accounts of the bank up to the latest dates received from the 
branches and agencies, the court of directors have declared a dividend for 
the current half-year of £2 per share, being at the rate of 8 per cent. per 
annum, free of income-tax, and the dividend warrants will be forwarded 
to the proprietors as usual, payable on the 5th of January next.” 

The Chairman said, before moving the adoption of the report he would 
make a few remarks. The business of the December interim meetin 
had been for many years past of a rather monotonous character, insomu 
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as it had been confined to the declaration of a uniform interim dividend 
at the rate of 3 per cent. for the half-year. He therefore felt that he was 
in a better position than many chairmen who had preceded him, because 
he had to vary the — by declaring 1 per cent. more dividend for 
the half-year than they had hitherto done. He desired to offer his con- 
gratulations to the meeting upon the improvement, and to say that the 
board had in contemplation to alter their system of giving the profits to 
the shareholders, part in dividend and part in bonus, and in future to 
divide the whole of the profits in dividends. He felt sure that he need 
scarcely assure the meeting that the dividend proposed had been fairly 
and honestly earned. The improvements arose not so much from the im- 
provement in the business of the bank as its entire immunity from bad 
debts. This increased prosperity was due to two causes—first, the greatly 
increased prosperity of Canada, with which, as a matter of course, the 
prosperity of the bank was most intimately bound up; and secondly, to 
the excellence of the management. He paid a high tribute to Mr. Macnab 
and several other officers of the bank for their unremitting zeal and 
attention to the business of the bank, and concluded by moving the 
adoption of the report. 

Mr. Gillespie briefly seconded the motion, which was carried without 
discussion, and the dividend declared. 

The proceedings closed with a unanimous vote of thanks to the chair- 
man and his colleagues. 





LONDON AND RIVER PLATE BANK, LIMITED. 


THE ninth ordinary general meeting of the shareholders was held on 
14th December, at the Cannon Street Hotel; the chair was occupied by 
Mr. G. W. Drabble. The notice calling the meeting was read by 
Mr. Smithers, the manager. 

The following report and statement of accounts were presented to the 
meeting :— 

The directors, in presenting the ninth yearly statement of accounts, 
have the pleasure to recommend to the shareholders (due provisions 
having been made for bad and doubtful debts) the payment of 
a dividend of 5 per cent. for the half-year ended 30th September last, 
making, with the interim dividend of 5 per cent. paid in June, a dis- 
tribution of 10 per cent. for the year, carrying forward the sum of 
£5,034 17s. 11d. to profit and loss new account. In placing these 
accounts before the shareholders, the directors feel that, looking to the 
circumstance of the heavy drawback encountered this year by the 
visitation of an epidemic for a lengthened period in the City of Buenos 
Ayres, which is the seat of the principal branch, the results cannot fail to 
be regarded as satisfactory. The statistics of the Custom House revenues, 
published by order of the Government during the present year, manifest 
the progress and continued development of the River Plate provinces, 
while the return of emigration thither, notwithstanding the temporary 
alarm created by the late epidemic, gives promise of increased activity in 
agricultural and pastoral pursuits, stimulated as they must be by the 
present enhanced value of wool, hides, and other articles of export, which 
cannot but favourably influence at the same time banking and commercial 
affairs. The directors have the gratification of testifying to the valuable 
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services of the managersand staff of the respective establishments. The 
directors retiring from office in rotation are Messrs. Howden, Richardson, 
and Drabble, who, being eligible, offer themselves for re-election. Divi- 
dend warrants, free of income-tax, will be issued on the 23rd Decem- 
ber, 1871. 


Balance-sheet made up tothe 30th September, 1871. 


CAPITAL AND LIABILITISS. 


Dr. 
Capital called up todate ... ‘se ae ue a .- £600,000 0 0 
Reserve fund... ll OO 8 
Bills payable at head office and branches... ol ne «ee 495,709 11 11 
Notes in circulation at branches ... ae «. 892,418 0 9 
Deposits and amounts due on current accounts, &e. ode -. 2,545,418 16 8 
Profit and loss account, for balance from last 

year ‘i o- £2,679 17 4 


And net profit for year - ending 30th ‘Septem- 
ber, 1871 ... eee eee ove eee 90,767 5 8 
——-———._ 93,447 3 0 


£4,281 4,281,988 12 4 


PROPERTY AND ASSETS. 





Cr. 
Cash on hand at branches, at banker’s, and on deposit ... ... £783,839 15 8 
Local bills discounted, bills receivable, current accounts, and 
other securities... an eee one ate 3,414,578 5 11 
Premises in Calle Piedad, Buenos Ayres .- £21,400 4 5 
Calle del Cerrito, ‘Montevideo ... - 21,083 5 8 
—_—_———_._ 42,433 10 1 
Bank furniture account... coe £12,874 7 7 
Less amount written off for depreciation 1,237 €@ 11 
—_—— — 11,137 0 8 
Interim dividend declared in June, 1871, being 5 agi cent. for 
the six months ending 31st March, 1871 oe ee -- 30,000 0 0 





£4,281,988 12 4 





Profit and Loss Account of the London Office and Branches, 


30th September, 1871. 

Dr. 
September 30, 1871—Charges, including rent and taxes, enlaxiea, 

directors’ remuneration, income-tax, and all other expenses 

at London office and branches for 12 months . « £44,300 10 8 
Subscription to epidemic at Buenos Ayres sufferers’ relief fund 500 0 0 
Amount written off bank furniture account for depreciation... 1,237 6 11 

Leaving balance as above £11,137 0 8 


Balance, viz., amount sso forward from last 


account . ww. £2,679 17 4 
And net profit for year ending soth Septem- 
ber, 1871 ... .- 90,767 5 8 
—_——————_ 93,447 3 O 





£139,485 0 7 


—___ 
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Cr. 
October 1, 1870—Balance from last account -- 62,679 17 4 
September 30, 1871—Gross profit for amid after ‘making provi- 
sion for bad and doubtful debts ... oa we 136,805 3 8 
£139,485 0 7 
APPROPRIATION. 
Dr. 
Interim dividend, paid in June, 1871, being 5 per cent. for six 
months ending 31st March, 1871 .- £30,000 0 0 
Amount carried to profit and loss new account, ‘being rebate of 
interest on bills not due 30th Sept., 1871 om woe §«©.:28 412 5s 


Amount proposed to be distributed as dividend of 5 per cent., 
making in all 10 per cent. for the year ending 30th September, 





1871 «. 80,000 0 0 
Balance to be carried ‘forward to profit and loss new account... 5,034 17 11 
£93,447 3 0 

Cr. 
Balance of profit and loss account, as above - ose wwe £93,447 3 0 





The Chairman, in moving the adoption of the report and accounts, said 
he would first call attention to a circumstance which had exercised a most 
important influence upon the operations of the bank during the year 
ending the 30th of September last, and that was the fearful epidemic which 
raged in Buenos Ayres, which was the seat of the principal branch of the 
bank. Of course, it was impossible for such an epidemic to rage there 
without exercising a most serious effect upon the bank’s operations. The 
epidemic increased in violence from its commencement in April, and con- 
tinved with the same violence during the month of May; the result was 
that the city of Buenos Ayres was deserted, and the houses of business 
closed. The Government offices and the Custom House were also closed ; 
and such being the case, it was impossible for business to be carried on to 
realise profit. However, the bank, by the fortunate foresight and skill 
shown by the managers, was enabled to keep its position ; and more he 
that, for he believed that it had come out of that fearful trouble 
increased credit, and with its stability increased. The bank afforded help 
to all persons who applied for money. Many persons who were emigrants 
in that country returned to their native land, and this bank afforded them 
all the assistance in its power; and he certainly thought that the prudence, 
caution, and care of the managers throughout all these transactions re- 
flected the very greatest credit upon them. (Cheers.) It would be seen 
by the account that, at a meeting called in London for the purpose of 
sending relief to the sufferers, the directors had subscribed £500 to the 
relief fund; and he was sure that this subscription, although not strictly 
in accordance with the statutes of the bank, would meet with the cordial 
approval of the shareholders. Mr. Thomas Baring, of the firm of Baring 
Brothers, who presided at the public meeting, contributed the same 
amount, as did also the Buenos Ayres Great Southern Railway; and 
other large establishments and individuals contributed the same, or 
smaller, amounts. Last year, when he had the honour of addressing the 
shareholders at the annual meeting, he mentioned that the new manage- 
ment of the Buenos Ayres branch would soon come into operation. When 
the yellow fever broke out, which was shortly after the appointment of 
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the new management, the directors naturally felt anxious lest the strain 
upon it should be too much. He was therefore very happy to be now 
able to state that the new management at Buenos Ayres had come up to 
the directors’ most confident anticipations, and there was not one member 
of the board who was not willing to bear tribute to the skilful manner in 
which the operations there had been conducted under circumstances of 
great trial. With respect to the branch at Montevideo, he might mention 
that the Banda Orientale had been a scene of civil war during the year; 
but civil war in that region was not the same thing as we understood it to 
be in older States. It was rather a state of chronic war, or discord be- 
tween parties, but it did not much interfere with the progress or develop- 
ment of the country. He was glad to say that the operations of the bank 
at Montevideo had been more than usually successful. The trade of that 
country had materially increased during the past year, and the bank had 
consolidated its position, and reaped great benefit. There had been one 
great drawback, and that was the unsettled state of the currency. At 
one time there was a suspension of specie payments, from which this 
bank abstained; and having obtained a firm position, it was enabled to 
reap the advantage by a material increase in the bank note issue. But 
that issue had only increased materially during the past two or three 
months, therefore the material advantage of that increase did not appear 
in the present account. In connexion with this branch, he might refer to 
the loan recently introduced in this country by Messrs. Thomson, Bonar, 
and Co., called the Uruguay Government Loan, for three millions and 
a half sterling, the main object of the raising of the loan being to redeem 
the unsettled currency of that country. Messrs. Thomson, Bonar, and 
Co, bso to this bank to become receivers and remitters of the Customs 
dues hypothecated to this loan, and the directors, after a clear examina- 
tion of the documents, and the special purposes for which the loan was to 
be applied, had no hesitation whatever in accepting that office, and, of 
course, the bank derived a profit from the transaction. At the same 
time, he wished it to be distinctly understood that the connexion of the 
bank with the loan was purely a banking connexion, the bank simply act- 
ing as receivers and remitters. His own personal belief was that the 
security upon which the loan was based was amply sufficient for the pay- 
ment of the obligations, As he had said, the main object was the re- 
demption of the currency, and if they could get a more stable currency. 
and the establishment of peace and order in that country, he had 
always felt that there was no country in the world which offered 
the same facilities for trade and commerce. (Cheers.) The bank 
had also engaged in the floating of the Central Uruguay Railway 
Bonds, by an arrangement which had been made with Messrs, 
Waring, the contractors. These bonds were for the important object of 
extending the railway communication of the country, and this would tend 
greatly to develop its resources. As regarded the branch at Rosario, last 
year ke mentioned that that city was suffering from the inflation of former 
years, and was almost in a state of collapse; and he also stated he did 
not think there was much prospect of a good business being done there, 
That anticipation had been realised, for the branch there had not done 
much good ; but, at the same time, it had consolidated its position, and 
coveck with the realisation of the outstandings. He hoped and 
lieved, however, that the province and city of Rosario were improving, 
and that, in future, the branch there would show more favourable returns. 
It was right to say that the manager at Rosario had done all he possibly 
could to render that branch profitable. In Cordova the business had 
been satisfactory, considering that the capital of that branch was small, 
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and, on the whole, that branch might be considered in a very satisfactory 
and very healthy and sound condition. The manager (although compara- 
tively a young man) had displayed great skill and prudence in arranging 
certain matters of business. A court of exhibition had been opened at 
Cordova, and that would tend in some degree to do good ; and when the 
railway system was further extended, civilisation would be carried into 
the provinces, and trade and commerce materially developed. At the 
same time, he did not wish to take too sanguine a view of Cordova; as 
the railways were extended, new centres of trade would be opened, and 
some other place might become the principal depot of commerce. At 
present Cordova was the principal depot, but whether it would continue 
so, when the railways were more extended, it was impossible to say. 
With regard to the head office, if they compared the presnt accounts with 
the accounts of last year, they would see a decided increase in all the 
accounts which were affected by the working of the branches in con- 
nexion with the head office. The bills discounted, the note circulation, 
and the deposits at the branches, had all increased. Under these circum- 
stances, the shareholders might naturally ask why the directors did not 
declare a dividend of more than 10 per cent.? ‘Well, the reply was this : 
When they remembered the state of things in Buenos Ayres, they would 
see that prudent management there entailed the necessity of large and 
dormant reserves, which of course materially affected the net profits of 
the bank. Again, the profits from the increased note circulation were, as 
yet, prospective. After making ample provision for all eventualities, the 
board had come to the conclusion that 5 per cent. more, making up the 
dividend to 10 per cent., was the dividend which they should recommend 
for distribution ; and be thought they would consider that, under the 
circumstances, very satisfactory. (Cheers.) As regarded the future, he 
thought the railways, tramways, and other improvements which were 
being made in those countries, must, in a very favourable degree, affect 
the future prospects of the bank. But a still more important fact was 
that a great improvement had taken place in the value of the exports of 
those countries, especially the principal ones—wool and hides—which he 
believed were realising full 30 per cent. more than last year. The increase 
of material wealth could not but favourably affect the working of the 
bank. In the future, as in the past, the same policy of caution would be 
observed ; speculative business would be carefully avoided, and the opera- 
tions of the bank confined to the safe and legitimate business. 

Mr. G, A. H. Holt seconded the resolution. 

Mr. Stephenson congratulated the board on the success which had 
attended the bank’s operations, and thought they were in a fair way of 
making the dividend of 10 per cent. almost as safe as Consols. He asked 
be a apo was being made with the settlement of the bad and doubt- 

ebts. 

The Chairman said that, in estimating the reservation for bad and 
doubtful debts, the directors carefully considered the reports from the 
branches, and then, in order to make assurance doubly sure, they added 
further to the amounts suggested by the different managers. The realiza- 
tion of the assets had been continued, and was going on satisfac- 
torily. He believed he might venture to state that the present policy of 
the board would always ensure 10 per cent., and he hoped something 
more. (Cheers. 

The resolution was put to the meeting and carried. 

On the motion of the Chairman, seconded by Mr. Holt, Mr. Howden 
and Mr. Richardson, two of the retiring directors, were re-elected. 

Mr. Holt then moved that Mr. Drabble, the chairman, be re-elected, 
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and referred to the extreme value of the services which had been rendered 
to the bank by Mr. Drabble, who was well known and highly esteemed on 
the River Plate. (Cheers.) 

The resolution was seconded and carried amidst loud cheers, and the 
Chairman briefly acknowledged his re-election. 

On the motion of the Chairman, seconded by Mr. Holt, a vote of 
thanks was then passed to the consulting directors, the managers, and the 
staff generally of the head office and the respective branches, for the zeal 
and ability with which they had conducted the business of the bank. 

On the motion of Mr. Davenport, seconded by Mr. Wheeler, the 
auditors, Mr. F. Vanner and Mr. W. W. Deloitte, were re-appointed. 

A cordial vote of thanks to the chairman and directors closed the pro- 
ceedings, 





THE ROYAL BANK OF SCOTLAND. 
Abstract State of Affairs as at 22nd September, 1871. 
LIABILITIES. 

Deposits, £8,658,800. 9s. 2d.; drafts payable within fourteen 

days, £266,282. Os: 5d.; acceptances, £255,684. 19s. 5d.; 

notes in circulation, £741,987 oa --- £9,922,754 9 0 
Capital, £2,000,000 ; rest at 22nd September, 1871, £400,000 ; 

balance of profits, ‘after deducting rebate of interest on cur- 

rent bills, and subject to the payment of a half-year’s 

dividend in January, 1872, £128,049. 9s. 8d. ee ams 2,528,049 9 8 





£12,450,803 18 8 


—_— — — 
2S ST 





ASSETS, 

Bills discounted, cash accounts, and other advances, 
£8,614,583. 10s.; bank buildings, Edinburgh and branches, 
£133,256. 19s. 8d.: Government stocks, and cash with 
London bankers, £2,062,722. 9s. 7d.; gold and silver coin, 
and notes of other banks, £862,615. 6s. 8d.; Bank of 
England and other stocks, bonds, and other securities, 








£777,625. 128.9d. ... ee ee .-- £12,450,808 18 8 
STATEMENT OF PROFITS. 
Balance brought from last year’s aceount one ee £37,236 4 10 
Net profits for the year, after deducting expenses of manage- 
ment, and providing for all bad and doubtful debts... ie 170,813 4 10 
208,049 9 8 
Deduct dividend paid in July, 1871 sn 80,000 0 0 





Balance of amg * subject to gate of duane s dividend 











due January, 1872... ous £128,049 9 8 
Royal Bank of Scotland, 28th November, 1871. 
At the general court of proprietors, held this day, it was 
resolved to declare a dividend for the half-year ending 
Christmas, 1871, at the rate of 8} per cent. per annum, 
requiring a £85,000 0 0 
To set aside asa reserve for the equalization of future div idends 30,000 0 0 
And to carry forward at credit of profit and lossaccount... 13,049 9 8 
£128,049 9 8 


——— 
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(From the New York Herald.) 


Those marked with an asterisk have suspended. 


New York Companies. 


THE LOSSES AND RESOURCES OF THE COMPANIES. 


Tue details of the losses to the insurance interest by the Chicago fire are 
gradually coming within reach of the agents of the many companies having 

risks in that city. So far the total loss involved is nearly $60,000,000. % 
the list below the New York Companies are quite fully reported, and it is 
thought the future will make little variation from the figures given. Com- 
panies omitted have either lost nothing by the fire or had no agencies in Chicago. 

































































. | 
NAME. Capital. Cee tao | Losses. 
Atna .. =... ww ws we we} $300,000 | $442,709 | *$660,000 
Adriatic “s Po i“ Pe oa 200,000 246,120 5,000 
Albany City .. “% ae a ai 200,000 397,646 *500,000 
American, P . wid ok ae -+| 200,000 741,405 25,000 
American Exchange vs as a ..| 200,000 277,350 15,000 
Astor .. “a as ic -+| 250,000 405,571 300,000 
Atlantic +s wee we we} = 800,000 | 556,179 | 260,000 
Beekman ee “< es _ ..| 200,000 261,851 *250,000 
Buffalo City .. a + “ 200,000 370,934 600,000 
Buffalo Fire and Marine ‘a ‘i ..| 304,222 473,577 575,000 
Buffalo German S. ee a ..| 200,000 270,081 | 5,000 
Capital City .. a Pe = ..| 200,000 293 766 *270,000 
Citizen, P os ws ne ae oa 300,000 684,798 25,000 
Columbia ae és ee as .-| 300,000 451,332 3,000 
Commerce =e re ry 4 ..| 400,000 692,877 450,000 
Commerce Fire os a = ai 200,000 243,372 20,000 
Commercial .. aa aa es ..| 200,000 300,002 5,000 
Continental, P.. mee an ei ..| 600,000 | 2,538,038 1,000,000 
Excelsior ia a i es ..| 200,000 335,724 250,000 
Exchange | 150,000 183,959 2,500 
Firemen’s ‘ | 204,000 359,961 15,000 
Firemen’s Fund ia ee on ..| 160,000 173,477 18,000 
Firemen’s Trust .. .. ..  ..| 160,000] 226,259 5,000 
Fulton .. “a | 200,000 363,002 *400,000 
Germania ; +s ee ee 600,000 | 1,077,849 | — 225,000 
Glens Falls ee on ee a ..| 200,000 571,123 | 10,000 
Guardian ne on Pes = as 200,000 279,688 40,000 
Hanover, P. .. es we ee ..| 400,000 700,335 | 225,000 
Hoffman = ee < - ..| 200,000 235,242 | 30,000 
Home .. ae - ot re ed | 2,500,000 | 4,578,008 | 2,000,000 
Howard, P. .. << an a ..| 600,000 783,851 | 275,000 
Humboldt a én a“ ‘ ‘| 200,000 251,186 10,000 
Importers and Traders’ - ‘es ..| 200,000 | 302,589 22,500 
International .. oa a .-| 500,000 | 1,328,476 500,000 
Irving .. ne oa és be ..| 200,000 324,745 | *275,000 
Jefferson ‘ we oe ae wim 200,000 414,155 | 47,500 
King’s County. . 2 on ide me 150,000 262,573 | 30,000 
Lafayette, L. I. Poe oe “ i 150,000 214,761 | 7,500 
Lamar .. ae oe oi see ..| 300,000 561,402 200,000 
Lenox .. - oe site os a 150,000 240, 801 | 30,000 
Lorillard ‘ 1,000,000 | 1, 716, 909 | *1,200,000 
Manhattan 500,000 | 1 "407, 788 | *1,000,000 
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| 
NAME. Capital. ee Losses. 
Market, P. .| $200,000 04,084 | * 
Mechanics, L. I. ae | inet ee 
Mechanics and Traders’ .| 200,000 | 460,002 41,500 
Mercantile -| 200,000 | 273,389 | — 109,000 
Merchants .-| 200,000 | 442,090 10,000 
National : .| 200,000 | 282,671 15,009 
New Amsterdam, P .| 300,000 | 432,638 200,000 
New York Fire :, 200,000 | 302,278 15,000 
Niagara... ..| 1,000,000 | 1,304,587 | 225,000 
North American ..| 600,000 | 770,305 | 650,000 
Pacific .. ; ..| 200,000 | 443,557 12,600 
Phenix, L. I ..| 1,000,000 | 1,890,010 350,000 
Relief .., 200,000 310,908 10,000 
Republic, P ..| 300,000 683,478 225,000 
Resolute --| 200,000 | 252,452 75,000 
Securi ..| 1,000,000 | 1,880,333 | *1,600,000 
Sterling. . ..| 200,000 | 247,027 7,600 
Tradesmen’s "| 150,000 | 423,181 25,000 
Washington, P. ..| 400,000 774,411 | 400,000 
Western, of Buffalo 300,000 582,547 | 650,000 
Williamsburgh City .. 260,000 539,692 85,000 
Yonkers and New York ' §00,000 868,933 500,000 
Massacuussetts CoMPANIES. 
Bay State ..| $104,800 | $196,275 $5,000 
Baylstor ..| 300,000 | 933,256 13,000 
City, Boston .| 200,000 | 399,427 15,000 
Eliot .. | 300,000 | 672,212 12,500 
Firemen’s .| 800,000 | 1,038,430 35,000 
Franklyn . .., 800,000 541,908 50,000 
Hide and Leather .| 300,000 | 419,211 | *750,000 
Howard.. a .| 200,000 | 358,642 27,000 
Independent .| 300,000 | 646,048 | *900,000 
Lawrence -| 250,000 262,502 12,500 
Manufacturers’ .| 400,000 | 1,480,464 100,000 
Merchants’ P 500,000 | 958,559 10,000 
National ..| 300,000 | 821,840 500,000 
Neptune ..| 300,000 | 852,193 60,900 
New England Mutual M. ..| 200,000 | 1,080,973 | *700,000 
North American ..| 200,000 | 601,747 10,000 
Peoples ..| 400,000 | 887,756 300,000 
Shas endl Lactieie Deckealf ..| 200,000 | 549,806 25,000 
Suffolk . iy --| 150,000 | 283,288 | 23,000 
Tremont | 200,000 294,543 70,000 
Washington ..| 800,000 | 985,959 25,000 
Onto ComMPANIES. 

Alemannia $250,000 | $285,555 | $26,000 
‘American 100,000 | 125,513 | 10,000 
Andes ' 1,000,000 | 1,203,425 | 500,000 
Burnet .. 60,000 75,369 | 11,000 
Cincinnati 150,000 209,223 40,000 
Citizens. . 525,000 67,690 | 25,000 
Cleveland 414,400 | 530,208 375,000 
Commercial ee . 100,000 | 158,987 10,000 
Farmers’ (Cinn.) “ .-| 23,360 | 24,142 | 10,000 
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| | | 
NAME. | Capital, [Gross Assets) Tosceg, 











| | Jan, 1, 1871. | 

7 Firemen’s (Cinn.) ‘on os aa _ $100, 000 | $225,600 | $25,000 
Franklin vee ‘a mm ax ..| 100,000 | 132,465 40,900 
Globe .. - wa sc Pe 100,000 178,143 | 50,000 
Home (Cal.) ‘) 1) 600,000 | 637,947 | 160,000 
Merchants and Manufacturers’ uy .. 150,000 | 266,780 | 5,000 
Miami Valley (Cinn.). eA .. 100,000 141,094 | 30,000 
Ohio nd HG me ‘5 ~ zis 50,760 | 79,924 | 30,000 
People’s. én - aa Ss na 20,000 | 48,928 | 5,000 
Ss 6G ae cy -. we we 200,000 | 301,340 | 75,000 
Union .. a ‘a va os a 100,000 130,845 | 25,000 
Washington .. =... s,s, 129,100 | 148,747 25,000 
Western E> ine ote | 4 ak ee ee 90,000 

CALIFORNIA CoMPANIES. 
Firemen’s Fund ‘ia ‘se ber a | $500,000 | $799,627 $300,000 
Accidental - — “| 300,000 474,095 *300,000 
Pacific .. ‘ ae rn “a 1,000,000 | 1,777,267 1,500,000 
Union .. id én a is -+| 740,000 | 1,115,574 300,000 
; Ruopve Istanp Companies. 
American 5 ia wi - .-| $200,000 | $374,969 { *$400,000 
Atlantic fale Wed Waa Tk, | ee | 200,000 | 326,614 | 275,000 
SE a ia ua me ..| 150,000 | 214,673 150,000 
Merchants’ ea eis os es .-| 200,000 372,199 13,000 
Narragansett .. Be os - --| 600,000 | 792,947 38,000 
Providence, Washington .. ..  ..| 200,000! 415,149] 550,000 
Roger Williams - oe "2 on 200,000 278,966 100,000 
Inuino1s CoMPANIEs. 

American a ve se ee a | $150,000 | $548,875 
Aurora .. oe ee ae on an 200,000 220,471 


Chicago Fire .. .. hay «Sa ..| 101,800 | 134,566 

Chicago Fireman’s ian oe | 200,000 | 372,544 

Commercial 180,000 266,535 

Equitable m ae ..| 100,000 | 120,191 

Farmers’ a fi na att ; ; 100,000 | 191,303 
| 














— 

EE 

Og 

od 
German 101,000 | 119,824 | = oy; 
German Ins. and Savings Co. 132,900 | 158,951 | Ss = 
Germania wwsti(iti‘(<*‘(C; 200,000 | 257,821| 22,8 
Great Western | 222,831 | 274,125 | 28°s 
Home .. 200,000 | 245,388 | 23 5- 
Illinois Mutual 113,000 350,016 Aes 
Knickerbocker. . 160,000 170,129 | “A.2.8 
Merchants’) .. .. .. ..  ..| 600,000} 878,252 | >#'e 
Mutual Security .. .. «.— «| 118,826 | 146,584) gts 
Republic see we wef 998,200 | 1,132,812 | 3 8 & 
Rockford 100,000 | 235,442 
Winnesheik 100,000 | 148,762 

PENSYLVANIA CoMPANIES. 

OS ee | $260,000 | $265,524 | $45,000 
Franklin eae we we we | 400,000 | 3,087,452 | 500,000 
Insurance Co. of N. America <a ... 600,000 | 3,050,536 | 600,000 
Enterprise ..  ..  .-  -- ~—«-| 200,000 | 611,654 | 126,000 
Lyeoming wa es ..! Mutual | 516,896 | 500,000 


t , Rustasive of premium note assets. 
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NAME. Capital. [Sross, Assets) Losses, 
{ 
Missour1 CoMPANIES. 
American Central $231,370 | $254,875 $250,000 
Anchor .. 105,225 121,974 27,000 
Boatsmen’s 160,530 51,786 27,000 
Citizens’ a oe ° 175,000 271,273 25,000 
MaryLaAnp COMPANIES 
Maryland $200,000 | $276,642 $12,000 
Merchants and Mechanics’ 250,000 | 324,208 150,000 
National aie ‘es 100,000 100,000 35,000 
Peabody 125,000 100,388 10,000 
People’s 100,000 105,825 17,000 
Potomac 75,651 157,986 10,000 
Union .. 100,000 173,418 25,000 
Connecticut CoMPANIEs. 
Etna . -/$3,000,000 |$5,782,635 | $2,000,000 
City e 250,000 554,287 225,000 
> Oak ‘ 150,000 251,951 *200,000 
Connecticut .. 200,000 405,069 *400,000 
Fairfield County ‘ ae Pw 200,000 216,358 38,000 
Hartford ae e ee “ 1,000,000 | 2,737,519 1,200,000 
Merchants’ i ei oe os 200,000 540,096 *850,000 
North American ee om oe 300,000 456,503 *400,000 
Norwich ‘ we i 300,000 381,736 *350,000 
Phoenix 600,000 | 1,717,947 700,000 
Putnam 500,000 785,783 *925,000 
Marne ComPAnies. 

National ‘ Re $200,000 | $241,308 $17,500 
Union .. ca oa ee 200,000 421,205 6,000 
Micuican CoMPANIEs. 

Detroit Fire and Marine ..| $150,000 | $273,033 | $80,000 
Wisconsin Companies. 

Brewers’ Protective .. oe $164,165 | $183,681 $75,000 
North-Western National 150,000 191,202 90,000 
Minnesota CoMPANIEs. 

St. Paul Fire and Marine .. ‘“ ..! $120,000 | $280,593 | $60,000 
Kentucky Company. 

Aurora... «sss ee we wef $150,000 | $163,543 | $35,000 


Foreign CoMPANIES. 


The list of the foreign companies doing business in the United States gives 
the whole assets of the companies. All of them, except the Imperial, do a life 
insurance business, and the largest portion of their assets are credited to that 





department --- 

Commercial Union . - ($1,250,000 |$4,000,0¢0 
Imperial | 3,000,500 | 5,438,665 
Liverpool and London and Globe a -, 1,958,700 |20,136,420 
North British and Mercantile ae ..| 1,850,000 | 4,104,588 
Royal és . owe we} 1,444,475 | 9,274,776 | 





VOL. XXXII. 


$65,000 
150,000 
4,500,000 
2,750,000 
98,000 
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Communications. 


“THE INTERPRETER.” 
To the Editor of the “ Bankers’ Magazine.” 


Srr,—In Gilbari’s practical treatise on banking, page 70, vol. 1, 
reference is made to a pamphlet, called “ The Interpreter,’ compiled and 
translated by a member of the Society of Public Notaries in London, 
which contains terms relating to bills of exchange in foreign languages. 

Having several times endeavoured to obtain this pamphlet, but unsuc- 
cessfully, I should feel much obliged if you would in your next Magazine 
say if it is now out of print ; and if not, where obtainable ; and if there is 
any other work containing forms of bills of exchange in French, German, 
Dutes:, Italian, Spanish, Portuguese, Swedish, and Danish languages, with 
translation into English. 

I am, Sir, your very obedient servant, 
“A.B.” 
» [The volume in question is out of print. | 


BANKING KNOWLEDGE. 
Whitchurch, Salop, 20th December, 1871. 
Srr,—If not too late, will you kindly say in the January number of the 
“ Bankers’ Magazine ” what books you can recommend, in order to obtain 
an insight and knowledge of the principles of banking, its working, and 


other information connected with the subject ? 
Please reply to “ Princeps.” Yours, &c., 
J 


[Gilbart’s “ Treatise on Banking,” Fortune’s “ Epitome of the Funds,” 
Doubleday’s “ History of the National Debt.’’] 





BILLS OF EXCHANGE. 


Worcester Old Bank, 18th December, 1871. 


S1rr,— Will you please to inform me if the following is correct? I know 
that such an Act was contemplated, but am not aware that it was passed. 

* Among several innovations on the old commercial laws, we find 
that the ‘three days’ grace’ on bills of exchange are completely done 
away with. With regard to the utility of the change, there is great 
diversity of opinion, and one’s experience of monetary transactions would 
point certain grave considerations adverse to this new enactment. Many 
incidents are conceivable where injustice might occur to drawers of com- 
mercial as well as private bills, but no doubt the grace, distinguished by 
its absence, will lead to a groove into which habit will induce ease and 
facility of arrangement.” 

I remain, yours faithfully, 
JAS. SPOONER. 


[It is not correct. In 1868 a Select Committee of the House of 
Commons reported in favour of such a measure; but their report was 
not acted on, and the Bill never passed into law.] 
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TORN CHEQUE. 


Sherborne, 15th December, 1871. 
Sir,—Can you inform me if a banker can legally refuse to pay a cheque 
that has been torn in two and rejoined ? 
I am, Sir, your obedient servant, 
8.8. 
[We think the banker is entitled to be satisfied that the tearing of 
the cheque was accidental, and not intended by the drawer as cancelling 


it. If he paid it under the latter circumstances, he would be held 
liable. } 


_ 
>_> 





BANKING AND FINANCIAL MOVEMENTS. 


Iris stated that an understanding has been effected between the Franco- 
Hungarian Bank in Pesth, the Franco-Austrian Bank in Vienna, the 
Banca Generale in Madrid, the German-Austrian Bank in Frankfort, the 
Banca Generale in Rome, the Banca Franco-Neapolitane in Naples, the 
Central Bank in Berlin, the Union Bank in Leipsic, the Stuttgart Bank 
in Stuttgart, the Anglo-German Bank in Hamburg, the Bavarian Bank 
of Commerce in Munich, the Credit Industriel in Paris, and many leading 
houses in Austria and France, to form a bank in Paris to be called the 
Banque Franco-Austro-Hongraise, with a capital of £4,000,000, the first 
issue to be £1,600,000. The bank will act as correspondent of all these 
establishments, and thus present an unusually powerful combination. It 
will be definitely constituted on the 18th instant, and commence business 
at once. 


With regard to the new German coinage, it is stated that the 
Government propose to issue at first 6,277,000 pieces of 20 marks each, 
and 1,395,000 pieces of 10 marks each. The 20-mark piece will be of 
about the same value as our pound sterling, and the issue thus con- 
templated will consequently amount to £7,000,000. The Hamburg 
Chamber of Commerce has inquired of the Senate what steps have been 
taken to change the monetary system of that city, which is one of the 
oldest in Germany. 


The Frankfort advices state that the recent telegrams of the desperate 
state of the Prince of Wales had thrown a general gloom over business of all 
kinds. The mania for new banks has partially collapsed, and in many 
cases prices are much under the original rates of issue. The Anglo- 
German Bank, however, maintained its premium at 114, and the Antwerp 
Bank, which was the last brought forward and fully subscribed, par- 
ticularly in the Rhenish towns, continued firm. The promoters of the 
latter have removed their head-quarters to Vienna, where twenty-four 
concessions for new banks had been demanded from the Government. 
At Frankfort there was no prospect of any fresh ones being subscribed, 
with the exception of the projected Luxembourg Bank, which, being one 
of the issue, may find favour. The Meiningen Mortgage Bank will issue 
a new series of their shares, and as they give a regular interest of 10 per 
cent., they will find a ready market. The Deutsche Bank at Berlin are 
offering new shares to the present shareholders at 1123 per cent., a larger 
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capital being required, owing to their having established branch offices at 
Shanghai and Yokohama. 

It appears that under the pressure of Hungarian necessities, the Austrian 
Government has at last made a proposition to the Committee of Austrian 
Bondholders for the settlement of the Certificates of Claims which were 
issued at the time of the forced conversion. The proposition is, that £5 
should be given for each—a price which will, we hope, be cheerfully ac- 
cepted. As far as we can remember, they have never fetched more than 
£3. 10s. in the Stock Exchange, but about £5 has always been the esti- 
mated ultimate value. We congratulate the Austrian Government upon 
their return to the path of honour and justice, and the committee upon 
the success of their incessant exertions. 








The restoration of order in Guatemala is a gratifying fact to the holders 
of Guatemala Bonds, and we are glad to hear that it is now proposed to 
raise fresh revenues and restore the finances. The agent of the bond- 
holders looks forward to the resumption of payments on the dividend 
account. 


Among the Government loans of next year, there is likely to be one for 
£15,000,000 for railway purposes in Peru. The Russian Government is 
also making large railway concessions, and there is every prospect of the 
English metal market being severely pressed with orders for rails, while 
the money market must be put under contribution for loans. 

The conversion of the earlier issues of United States Government Six 
per Cent. Bonds into the Five per Cent. Funded Stock has been concluded, 
without affecting in the slightest degree the money markets of either 
America or Europe. 

The interest upon Exchequer Bills running to June next year is fixed 
at 2} per cent. 





It is announced that the directors of the Austrian National Bank 
have declared a dividend for the second half-year of 1871, at the rate of 
32} florins, making 573 florins for the year. 





The London Joint-Stock Bank give notice that the North German 
Confederation Five per Cent. Treasury Bonds, series 1, 2, 3, 4, and 5 
inclusive (of which the requisite six months’ notice for repayment on 
the Ist of January, 1872, has already been given), must be left at the 
head-office of the bank, in Princes Street, London, E.C., fourteen clear 
days, for verification. Interest will be paid up to the 1st of January, 
1872, after which date it will cease. The bonds of series 6, 7, 8, 9, and 
10 inclusive, will be paid off on the Ist of February, 1872, in like 
manner. 





A proposition having been made by the syndicate of the New Hun- 
garian Government Loan for an arrangement of the claims of the Anglo- 
Austrian certificate-holders on the basis of a payment of £5 for each 
certificate of £100, the committee of Anglo-Austrian certificate-holdershave 
convened a meeting, to be held at the offices of the Council of Foreign 
Bondholders on Monday next, at twelve o’clock, for the purpose of con- 
sidering such proposition. 
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A telegram has been received to the effect that the Bank of New 
Zealand has declared a dividend of 10 per cent. and a bonus of 5 per 
cent. per annum for the half-year ending the 30th of September last, being 
at the same rate as the previous half-year. 








The directors of the National Provincial Bank of England have 
declared the usual dividend of 8 per cent. per annum, with a bonus of 6 
per cent. for the half-year. 


A meeting of the shareholders of the British North American Bank was 
held on the 5th of December, at the London Tavern, Mr. Glyn in the 
chair. The sole business was to declare a dividend for the half-year of 
£2 per share, at the rate of 8 per cent. per annum, which was agreed to. 


The expectation of the introduction of new loans at the commencement 
of the year causes the operators to watch the future with caution. Itis 
quite apparent that several financial transactions will be introduced at the 
commencement of 1872, but whether they will prove successful is quite 
another thing. Through the cheapness of money a number of industrial 
enterprises will follow, and, should they be of a character to command 
attention, there will be no difficulty, with capital at the existing rates, in 
procuring the necessary supply for sound undertakings. 

A final dividend of 6d. in the pound (making in all 10s.) to the creditors 
of Pile, Spence and Co. (Limited), has been announced to be paid at the 
offices of Messrs. Robert Fletcher and Co., on or after the 21st inst. 





The Bank of Roumania announces that an interim interest of 5 per cent., 
being 8s. per share (the limit allowed by the statutes), will be paid on and 
after the 1st of January next against coupon No. 4 of the share-certificates. 





The directors of the Provincial Bank of Ireland notify that a dividend 
for the half-year ending Christmas next, at the rate of 4 per cent. on the 
paid-up stock, and an extraordinary dividend of 30s. on each £100 share, 
and 12s. on each £16 share will be paid to the proprietors on the 15th of 
January. 





The directors of the Colonial Bank have determined to recommend to 
the proprietors a dividend for the half-year at the rate of 15 per cent. per 
annum on the increased paid-up capital of £600,000 of the corporation. 


Messrs. Barnard, Clarke, M‘Lean, and Co. have announced that a third 
dividend of 4s. in the pound is payable at their offices, No. 3, Lothbury, 
to the creditors of Mansfield, Price, and Co., contractors, who stopped 
payment in January last, with debts amounting to about £40,000. 





With regard to the amalgamation of the Banque de Paris and the 
Banque des Pays-Bas it is stated that the new bank will be called “ Banque 
de Paris et des Pays-Bas,” and that the capital will be £5,000,000, in 
shares of £40 each (1,000f.). Forty thousand shares will be reserved for 
present holders in the Bauque des Pays- Bas, and new shares of £40, with 
£20 paid, will be issued in exchange for the old fully-paid shares of £20 
(500f.). Fifty thousand shares will be reserved for the shareholders of 
the Banque de Paris. and the remaining 35,000 will be taken by the 
founders of the new organisation. 


—~- —— 
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The annual general meeting of the proprietors of the Commercial Bank 
of Scotland was held on the 18th December, at Edinburgh. The profits 
for the year ending the 31st October last were £153,552, being £1,384 
more than last year. The dividend was declared at the rate of 12 per 
cent. per annum, free of income tax, and a bonus of 2 per cent., also free 
of income tax, both payable on the 2nd January next. After applying 
£5,000 in reduction of the cost of properties, and adding £8,552 to rest, 


the free rest stands at £370,162. 





At the 46th annual meeting of the National Bank of Scotland, held at 
Edinburgh, on the 21st of December, the profits of the official year were 
declared at £165,405. 8s. 11d., after providing for all bad or doubtful 
debts, depreciation of property, &c. The ordinary dividend of 13 per cent. 
was declared, and also an extra dividend of 3 per cent. for the present 
year, both free of income tax. There was added £5,000 to the rest, now 
amounting (after providing for the payment of both the above dividends) 
to £335,000, besides an unappropriated balance of £11,442. 15s. 4d. car- 
ried forward. 


The approach of the January dividends on the several principal foreign 
stocks has no doubt stimulated purchases in them. It is generally 
found when there is no want of facilities in the money market that the 
various securities recover to the extent of the dividends which they yield. 
At a time like the present this is almost sure to be the case, seeing the 
steady inquiry which exists for investment. All the leading classes are 
gradually improving. ; 


The dividends of the various joint-stock banks, it is expected, will be very 
satisfactory. The prosperity of business, the large deposits, and the better 
terms obtained for advances, have assisted to produce encouraging results. 
There has also been a singular immunity from losses through mercantile 
failures. The rumours are also favourable with regard to the statements 
to be presented, and the distributions to be proposed by the several 
finance and credit companies. 
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MONTHLY CHRONOLOGY. 


November 30.—The Bank directors reduced the official minimum to 
33 per cent. 
ecember 4.—The French National Assembly was re-opened, when 
M. Thiers and about 500 Deputies were present. 
14.—The Bank directors again made a movement in the downward 
direction to 3 per cent. 
19.—The Orleans Princes took their seats in the National Assembly. 
23.—Intelligence received of the probable withdrawal of the Russian 
Ambassador at Washington. 
27.—-The French National Assembly rejected, by a large majority, the 
roposal of M. Wolowski for a general Income Tax, only the Extreme 
ft voting for it. 

























Note of the Month. 


THE BOARD OF TRADE RETURNS. 


EvIDENCE continues to be furnished that the commerce of the country 
has this year realised an enlargement beyond all previous experience. 
The Board of Trade returns for the past month show the declared 
valne of the exportations of the produce of the United Kingdom to 
have been £18,815,513, which is £2,637,578, or more than 16 per 
cent., in excess of the total for the corresponding month of last year, 
and 23 per cent. above that of November, 1869. Cotton goods have 
not contributed mainly to the great total, although they figure for an 
increase of 8 per cent. in value and 5 per cent. in quantity, nearly all 
the other branches of business, and especially the iron trade, having 
advanced in a greater proportionate degree. Thus the augmentation 
has been 42 per cent. in the shipments of iron and steel, 50 per cent. 
in machinery, 36 per cent. in woollen goods, 35 per cent. in earthen- 
ware, 25 per cent. in coal, 24 per cent. in hardware, 19 per cent. in 
haberdashery, 19 per cent, in seed oil, 6 per cent. in linen goods, and 
16 per cent. in miscellaneous articles. Silk manufactures constitute 
almost the material item on the unfavourable side, but although they 
show a decrease of 12 per cent. from November, 1870, when the 
industry of France was wholly paralysed, there is an increase of more 
than 50 per cent. compared with November, 1869, while of thrown 
silk, twist, and yarn there is an increase in the present total of 23 per 
cent. As regards the importations of the month, the features 
presented are also of an important character, particularly as regards 
the supply of grain and cotton. The arrivals of wheat were 4,104,197 
ewts., valued at £2,561,790, against 2,511,726 cwts., valued at 
£1,418,357, in the corresponding month of last year. Of other grain 
the value taken has been £1,679,118 against £1,146,386 in Novem- 
ber, 1870. Of cotton, the quantity has been 1,190,827 cwts. (a large 
proportion from India), valued at £4,416,048, against 682,649 cwts., 
valued at £2,663,790, in the corresponding month of last year. The 
aggregate value of our exportations during the eleven months ended 
the 30th of November, has been £203,353,778, showing an increase 
of nearly 11 per cent. on the large total for the corresponding period 
of last year, and of 16 per cent. over the corresponding period of 1869. 
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Hote of the Month. 





Mertancuoty Svuicipe or an Inish Bank Manacer.—Mr, J. Clibborn, 
manager of the Arran Quay Branch of the Royal Bank, and a gentleman well 
known and highly respected in Dublin, committed suicide in Mount Jerome 
Cemetery, on the 20th November. A number of persons attending a funeral 
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were startled by the report of a pistol. One or two gentlemen hastened 
to the spot, where they found Mr. Clibborn lying between two graves, 
quite dead, and with a still smoking pistol clenched in both hands. 
The weapon was one of the old duelling pistols in use some 50 years ago, 
and, from the shocking appearance which the body presented, it is evident 
that the weapon had been heavily charged. The deceased must have placed 
the muzzle of the pistol in his mouth when firing, for the left side of the face 
was completely blown away, as well as a portion of the roof of the skull, and 
that part of the face which remained was blackened and discoloured. The 
deceased was elegantly dressed, and inside his hat, which lay on the ground be- 
side him, was pinned a sheet of foolscap, on which was written a statement, which 
gives the only reason for the act, viz., pecuniary difficulties. The deceased was 
forty years of age, was always regarded as a man of strict probity and honour, 
and all his accounts were correct. He left a letter also for his wife and son, 
and a few words in pencil on a burial certificate in his pocket, asking to_be 
buried in his child’s grave. 





ENTERPRISE IN PRUSSIA. 


Aw intelligent correspondent writing from Berlin says :—We have had 
a complete mania for the establishment of shareholding companies. The 
movement opened with the foundation of new banks. These, the moment 
they were called into existence and began to live and breathe, set to work 
and created an unlimited number of other companies like unto themselves. 
The thing has now been going on for five or six months, and as yet there 
is no sign of exhaustion. After all the financial and commercial in- 
stitutions set agoing since the summer, there is money enough left for 
* promoters ”’ to continue the lucrative business of “founding” with un- 
abated vigour. Just to give you an idea of the extent this industrial re- 
vival has gradually assumed, [ subjoina list of the new companies and 
new issues of old companies introduced to the Berlin Bourse the last twelve 
days :— 


Thalers. 
Cologne Bank for Rhineland and ee a wae 5,000,000 
Hamburg Makler Bank = nt wis 1,000,000 
Hamburg Anglo-German Bank ... a ad dite 5,000,000 
Berlin German Discount Bank ie pam _ om 2,000,000 
Breslau Discount Bank, fresh issue aie ‘ha ‘ai 2,000,000 
Breslau Agricultural Bank, fresh issue... as ao 300,000 
Stuttgart Bank jae nie par roe 4,000,000 
Vienna Commission Bank ... ee cae oo aes 6,600,000 
Bavarian Vereins Bank — bis 3,000,000 
Darmstadt Bank for Siiddeutschland, “fresh i issue about aan 2,000,000 
Dux Bodenbach Railway ... aie = on wn 2,500,000 
Oberlausitz Railway oan ve se des ooo 3,600,000 
Voralberg Railway ... 4,000,000 
Hamburg” South American Steam ‘Navigation Company 1,250,000 
Mecklenburg Real Estate Credit oy eee 2,000,000 
Breslau Entrepdt Company . am es eg 1,000,000 
Rhine Ruhr Canal Company, fresh issue ns ae 40,000 
Worm Coal-fields Company, fresh issue... Sen ne 220,000 
Bernsdorf Coal Mining Company ... ae 650,000 
Markisch-Silesian Locomotive Company at ‘Berlin ab 2,300,000 
Hamburg Carriage Railway Company = " “ie 850,000 


Berlin ‘‘ White Beer ’’ Brewery 


vee 190,000 
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Thalers. 

Berlin Petroleum Lamp Company .. , oa ove 800,000 
Berlin Gutta Percha Company ose oes 400,000 
Stassfurt Chymical Works (artificial ‘manure) ove oe 530,000 
Leopoldshall Chymical Works (ditto) ose i ea 367,000 
Heinrichshall Chymical Works (ditto) ote =e os 350,000 
Berlin Chymical Works (patent medicines, &c.) ... sini 500,000 
Berlin Charlottenburg Chymical Works — oe 375,000 
Hermsdorf Cement Company hee ‘ me 300,000 
Komotau Iron Works oa oad ae ats: siete 1,000,000 
Roubles, 

Russian Real Estate Credit Company, fresh issue sii 5,000,:\00 
Dollars. 

Missouri Pacific Railway om se i 909,000 
Buffalo, New York, Philadelphia Railway oo eos 2,500,000 


The above table is interesting from various points of view. In the 
first place, the figures would seem to command attention. In less than a 
fortnight the Berlin Exchange, with its sister establiskments at Frank- 
fort, Breslau, Hamburg, <vc., have been expected to take up shares to the 
amount of 64,000,000 thalers, or about £10,000,000. Though coming 
close upon many similar calls, this anticipation has been answered to a 
largeextent. The meaning of thisisevident. Thesavings of the country 
are considerably in excess of what they were but a few years ago. Rich 
people have fortunes to lend out. Small capitalists, abandoning the 
cautious habits to which they have hitherto adhered, no longer confine 
their investments to mortgages, but likewise patronize industrial and 
financial enterprise. The number of this thrifty class being legion in 
Germany, it is probably owing to their appearance in the market at last 
that the pecuniary resources of the country seemed to have been suddenly 
swelled so very surprisingly. At any rate, their disinclination to give new 
mortgages or to prolong existing ones, as formerly, is a remarkable feature 
in the financial tactics of the day, and cannot be otherwise accounted for 
than by their turning in a body to a more venturesome, but a more profit- 
able field of investment. In the larger towns, where house building has 
so long mainly depended upon their ready support, their sudden facing 
about has produced a perfect calamity. Nothing is now more difficult to 
procure in Berlin, Breslau, Frankfort, and other cities, thar a roof over 
your head. Builders being left in the lurch by their usual auxiliaries 
have not the wherewithal to go on, and as industrial speculation is the 
order of the day, their attempts to form shareholding companies to deal 
in land and houses find but scanty favour in the eyes of the public. Only 
quite lately, after rent had gone up to a fabulous figure, nota little in 
excess of London prices for the middle and poorer classes, some German 
and English companies have been formed to shelter the well-to-do but 
roofless inhabitants of the various German capitals. But although what 
has been done in this line is nothing in comparison to what is required, 
the means placed at the disposal of builders are still limited, the tide of 
gold continuing to flow in the direction of banks and manufactures. The 
banks—and this is another circumstance to be noted—to employ their 
capital will have to open a much more liberal credit to manufacturers 
than has been hitherto thought consistent with a discreet policy. I am 
probably not mistaken when I anticipate that the strength of German 
manufacturers will be sensibly increased in consequence, and that the 
dearth of capital under which the greater part of them have laboured so 
long will be remedied by this tardy but by no means contemptible supply. 
The establishment of so many manufacturing companies, with ample 
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means, will be likewise attended with the result of promoting industry 
and presenting a more formidable front to competitors. I should be 
tempted to extend this remark to the conversion of not a few existing 
factories into joint-stock concerns were it not that in transactions of this 
kind the price paid is usually too high and dooms the remodelled under- 
taking to the preliminary struggle of a few probationary years. With 
respect to the business to which the new companies are devoted, it ought 
also to be observed that a comparatively large proportion have been estab- 
lished for purposes out of the usual beat of such societies. A mine or a 
railway cannot be worked in many different ways, and therefore offers 
legitimate scope to an association in which you have to trust to Directors 
for capital and interest ; but chymical works which are occupied one year 
on a particular article and next year on another, according to the fluctua- 
tions of the market, involve rathef more of the speculative element than, 
in Germany at any rate, has been hitherto allowed to enter the field of 
associated enterprise. If the present experiment answers, which depends 
on the ability and respectable character of the managers, it will give 
facilities to small capitalists to share in the gains, otherwise monopolized 
by the wealthy few. German shares varying as a rule between £15 and 
£30, they are certainly placed within the reach of the smallest income 
admitting of any savings. It must be confessed that as yet German com- 
panies have done remarkably well, and that, while lucrative shares abound, 
cases of gross dishonesty and consequent disaster are exceedingly rare. 
For this gratifying uniformity of success the country is probably not a 
little indebted to the law, which requires 40 per cent. of the capital to be 
paid up on incorporation, and the rest before opening business. The 
abundance of men possessing technical knowledge of all sorts has likewise 
had its influence, 


iin 
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PARAGUAY. 


Tue following statistics regarding Paraguay are interesting :— 
President Riverola, in his Message to the Legislative Congress of the 
Republic of Paraguay in February, explained to the Senators and 
Deputies the condition of the country, the gradual return of inhabitants 
to the villages and re-establishment of administrative authority, and the 
state of financial affairs. The report of the Ministry of Finance entered 
more into particulars, and represented that the alienation of all the State 
property was necessary for the salvation of the country. A report pre- 
pared by Colonel Morgenstern, in pursuance of instructions from the 
President, and dated Asuncion, the 15th of May, gives an account of the 
resources on which the Government may reckon, by sale ofpublic lands or 
otherwise, for its solvency in case of contracting any debts in the im- 
mediate future. Colonel Morgenstern states that Paraguay, according to 
the boundaries imposed by the Secret Treaty of Alliance between Brazil, 
the Argentine Confederation, and the Western State, of May Ist, 1865, 
extends between 22 degs. to 27:25 degs. south latitude, and 57 to 60°30 
degs. west longitude of the Paris meridian, and contains 16,590 square 
leagues: 16,329 leagues are described as public property. The climate is 
described as temperate and healthy, and the territory favourable to 
agriculture, pasturage, and industry. The fields have an abundant and 
permanent supply of water. The highland mountains are of great 
fertility, the vegetable soil varying from two to five feet in depth. Two 
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principal rivers, navigable at all seasons by large ships—the Paraguay on 
the west and the Parana on the east and south—now forming the 
frontiers, make the Republic a peninsula, and transport its productions 
brought by interior streams to the markets of the world. It is stated 
that every class of minerals abounds. Yerba mate, or Paraguayan. tea, 
grows on the elevated and undulating ground. Maize yields 600 for one ; 
rice, 1,200; barley, 60; wheat, 45; potatoes, 40; one ridge of tobacco, 
100 yards in length yields 30lb. of first quality tobacco; of sugar cane, 
100 rows yield 380 azumbres of 36lb. each, or 13,680lb. of molasses, 
which, even by a primitive process, yield 5,000lb. of common sugar. The 
annual export of oranges, in an average year, is 500,000 of almudes, or 
4 . 25,000,000 oranges from a radius of only seven leagues from the capital 

down the Paraguay. The cotton is much valued for its fineness, white- 
ness, and texture; the product is stated at 8lb. of clean cotton per ridge 
of 100 yards. Colonel Morgenstern states that these data are obtained 
in his own establishments in the districts of Bobi and San Antonio de la 
Asuncion. He says that the ground round Asuncion, the capital, has 
been sown annually without any kind of manure for 300 years. The 
value of the lands constituting the territory of the Republic is estimated 
thus :—The fields, 7,200 square leagues, at $4,000 the square league, 
$28,800,000 ; the mountains, intact and covered with valuable timber, 
yielding over 20,000 yards of beams per square league, and the soil most 
fertile for agriculture, 8,550 square leagues, at 6,000 hard dollars, 
$51,300,000; pasturage, 840 square leagues, at 20,000 patacoons the 
league, $16,800,000 ; one square league of Paraguayan tea plantation 
yields every three years 40,000 arrobas of tea, which leave a hard dollar 
per arroba profit, or 13,000 hard dollars per annum. The total of these 
figures is $96,900,000—say £19,380,000. To this must be added the 
value of the public buildings, the railway, and arsenals, bringing the 
national property up to a value of £20,000,000, a tangible and virgin 
property, since Paraguay, notwithstanding its temporary deficit, has no 
public debt. The report of the Ministry of Finance proposes the disposal 
of the land to immigrants at very moderate prices, and the sale of all the 
property of the State; one-fourth of the proceeds to be devoted to the 
amortisation of the obligations of the State, one-fourth to the promotion 
of immigration and foundations of agricultural colonies, and the remain- 
ing half, after settling all claims against the Government, to protecting 
internal industry, fostering public instruction, and creating a maritime 
trade. 





NATIVE GUANO. 


Tue undertaking called the Native Guano Company seems likely to come 
into general notice on the London share-market, from the fact of the 
Committee of the Stock Exchange having fixed a settling-day for all out- 
standing transactions in its shares, and ordered them to be quoted in the 
official list. Up to the present time these shares, which are of £5 each 
fully paid, have passed through extraordinary changes, since only a 
few months back they were almost unsaleable, while now for several 
weeks past they have been steadily quoted 23 to 25. The history of 
the company is understood to be as follows:—it was formed in 1869 
with £6,000 capital to deal with sewage by a method termed the“ ABC” 
\ process, owing to alum, blood, and charcoal being the articles employed. 
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Operations were first commenced at Leamington, under disadvantageous 
circumstances, but they attracted some attention, and the Rivers Pollu- 
tion Commissioners went down to examine them. Certain points aroused 
in their minds strong suspicion of the honesty of the management, and 
they reported very unfavourably. Still the company persevered, their 
capital having been meanwhile increased to £60,000, and ultimately they 
were ableto induce the municipal officers of various places to attend to 
their representations. Accordingly, about a year and a half ago they 
obtained authority from the Town Council of Hastings to treat about 
four or five hundred thousand gallons of sewage per day. The Leaming- 
ton operations had from the first been avowedly experimental, and the 
fact of the guano produced being stated to have realised £3. 10s. per ton 
was not accompanied by any proof to the public that the cost of its manu- 
facture was not such as to leave a loss. But the Hastings works were to 
furnish a commercial test, since the quantity of sewage to be treated was 
sufticient according to the calculations of the company to yield six tons of 
guano per day, and, as the cost was alleged to be only 30s. to 35s. per ton, 
the margin of profit to be attained was sufficient to serve as a demonstra- 
tion. The results are now represented to be in harmony with the expec- 
tations held out as regards cost and profit per ton, but the production, 
instead of being 30 or 40 tons per week, has on the average been only 
about 15 tons from the want of sufficient drying floors—a want which is 
to be supplied as soon as practicable. Meanwhile, other and more im- 
portant towns have resolved to introduce the process, and the company 
about a year ago entered into a contract with the authorities at Leeds, 
who engaged to construct trial works at the cost of the town to treat two 
millions of gallons a day out of 11 millions, the total sewage. These works 
have just been completed, but, owing again tothe want of sufficient drying 
floors, they will only at present suffice for the treatment of one million of 
gallons instead of two millions. The experiments commenced the day 
before yesterday, and in case of success the Corporation are bound to 
construct works for the whole 11 millions, in consideration of the payment 
to them of a moderate share of the profits. The town of Bolton, in 
Lancashire, also made a contract with the company about a year back to 
put up works at their own expense, which are expected to begin within a 
fortnight. In this case the Corporation are themselves to carry on the 
process, the company taking 25 per cent. of the guano manufactured. The 
town of Southampton likewise has contracted to make over the whole of 
its sewage, amounting to about 1,600,000 or 2,000,000 gallons per day, the 
company having engaged to put up works for the purpose, which will cost 
about £15,000, and be completed within six months. Hence in a very 
short time from a number of distinct quarters the question as to commercial 
results will be definitively settled, and in the interval it will be well for 
the public to recognise the danger of any speculative commitments in 
connexion with it. But the most important feature in the fate and 
progress of the enterprise must arise out of the trial at Crossness, 
where permission has been granted by the Metropolitan Board for the 
erection of model works to treat 500,000 gallons of the London sewage 
daily, the company having for one year the right to all the products. 
These works are expected to be in operation at the end of next month, and 
the mode of dealing with the total sewage of the metropolis, which 
amounts daily to 47 millions of gallons, will, it may be assumed, be de- 
pendent on the experiment. During the business thus far carried on, the 
cost of manufacture has, it is said, been reduced to its present rate by a 
number of economies effected in the materials employed, especially in the 
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substitution of crude sulphate of alumina for alum, and refuse charcoal 
for animal charcoal. Several of the foreign patents of the company 
were disposed of on good terms. The authorised capital is now £100,000, 
of which £85,000 has been issued. 





TENDERS FOR BILLS ON INDIA. 


TrenpeERs for the increased amount of £500,000 in bilis on India were re- 
ceived on the 6th inst. at the Bank of England, when the proportions 
allotted were :—To Calcutta, £363,100; to Bombay, £131,000; and to 
Madras, £5,900. The minimum price was fixed, as before, at 1s. 11d. on 
all the Presidencies, and tenders on Calcutta and Madras at 1s 113d. will 
receive about 37 per cent., and on Bombay at that price in full. Look- 
ing at the augmented total offered, these results show no alteration in 
the demand for means of remittance to the East. 

Further tenders for £500,000 were received on the 20th inst. at the 
Bank of England, when the amounts allotted were—to Calcutta, £440,000, 
and to Bombay, £60,000. The minimum price was fixed, as before, at 
1s. 11d. on all the Presidencies, and tenders on Calcutta and Madras at 
1s. 112d. will receive about 85 per cent., and on Bombay at that price in 
full. These results show a diminished demand for means of remittance 
to the East. 





BANKING OBITUARY. 


On the 10th December, at his residence, Lower Leeson Street, Dublin, 
John Roger North, Esq., secretary to the Royal Bank of Ireland. 

On the 23rd December, at his residence, Maitland House, Tunbridge 
Wells, John Scott Coombs, Esq., late manager of the London and County 
Bank, Ashford, Kent, aged 43 years. 





lonetary Intelligence. 


MONETARY REVIEW FOR DECEMBER. 


Tue great easiness in the money market is the important feature at the 
close of the year. Such has been the accumulation of specie that, on the 
30th of November last, the Bank directors reduced the official minimum 
to 34 per cent.; and again on the 14th of December to 3 per cent., at 
which it now remains. It is very evident that low terms for many ac- 
counts will continue for the next six weeks or two months, and that there 
will be a large and prosperous trade transacting in the course of 1872. 
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The present average quotation out of doors is 2% to 3 per cent., but 
after next week it is expected the rate will again be cheaper. 

At the commencement of the month the progress of the fortnightly 
account then in course of adjustment attracted the chief attention in 
the stock and share markets. The business transacted was of quite a 
nominal character, and even the reduction of } per cent. which was made 
in the Bank rate failed to create the slightest animation. English rail- 
way shares, however, advanced on the easy rates of continuation ; but, sub- 
sequently being sold on provincial account through the unfavourable 
nature of the traffic returns, they again gave way. Foreign bonds were 
in request, being steadily absorbed and supported by the enhanced values 
from Paris. 

Owing to the extremely unfavourable nature of the health of the 
Prince of Wales, together with the disinclination of the operators to 
enter into any fresh transaction of importance previous to the setile- 
ment of the account, inactivity prevailed till late in the month, when a 
greater impetus was given to business by the unexpected reduction of 
3 per cent. in the official minimum and the more favourable bulletins 
published with respect to the health of the Prince of Wales. English 
railway shares were, however, principally negotiated; the great easiness 
and abundance of money giving confidence to operators for the rise, and 
a general considerable advance took place. 

The feature in foreign bonds was the buoyancy of Italian. The Five 
per Cents. of 1861 were purchased to an important extent on the figures 
of the Budget producing satisfaction. Turkish and Peruvian bonds were 
also taken for investment. Latterly, notwithstanding the near approach 
of the Christmas holidays and the close of the year, the markets were 
extremely animated; the continued gradual progress of the Prince of 
Wales towards recovery, together with the great easiness and abundance 
of capital which existed, having again influenced considerable operations 
for the rise. At the same time holders of stock showed no inclination to 
sell because of the near approach of the half-yearly dividends, the only 
dull market in foreign bonds being that for the French loans which were 
sold on the state of political affairs in Paris not being considered encourag- 
ing. Italian and Turkish bonds were exceedingly buoyant, the former at 
one period having touched 68}, buyers. Ultimately, on realisation, they 
again relapsed. The latter were freely purchased on the receipt of the 
telegram from Constantinople announcing that the deficit in the Budget 
would not be so great as represented. Peruvian, together with Honduras 
and Argentine were likewise freely purchased on the prospect of the 
dividends and drawings for the sinking fund. English railway shares exhi- 
bited a decidedly favourable tendency, notwithstanding that the traffic 
returns were not so satisfactory as expected. They were, nevertheless, 
largely purchased on provincial account, and a further general important 
advance ensued. The home funds also improved, having been taken on 
the declining tendency of the Corn Market. At the latest moment the 
traffic of the various railways showed important results, and the conse- 
quence was afurther rise in value. 

Joint Stock Bank shares, the last few days, manifested a decided im- 
provement. : 
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THE GRAIN TRADE. 


Tue approach of the end of the year has not at all improved the state 
of the Grain trade, which has also been influenced by the mild and damp 
state of the weather. Prices, on the whole, have been fairly supported, 
but the quantities of wheat brought forward for sale, have not been large. 
Generally speaking, the attendance of millers has been limited, and no 
sales of a large amount have been negotiated. Barley has been in mode- 
rate supply ; but the trade has been dull, although late rates have been 
obtained. Business in oats has been restricted, but the supply has been 
quite equal to the demand ; and inferior samples have been sold at a reduc- 
tion. In beansand peas little has been doing; but former rates have been 
obtained. The latest official quotations were —Wheat, 5s. 8d. per quarter ; 
barley, 36s. 9d., and oats, 23s. per quarter. Wheat is consequently at 
the present time 3s. 1d. dearer than at the corresponding period last year. 
The Gazette returns for England and Wales have been 


Corresponding 
Week ending— Wheat. Weekly period 
1871, Qrs.sold. aneenge. last 7. 
November 28 ..........0. 68,652 aon 55 10 a 50 5 
December 2 ............ 68,300 roe 56 7 — 52 5 
io D ncoccocee... 68,500 ae 56 7 soe 52 5 
‘ © cecws eseseee 10,234 nee 56 10 a 52 2 
ie 16 ......000... 67,053 chins 56 5 on 52 7 
eet Be evsrviccones 69,214 —- 55 8 ose 52 7 
The importations since the harvest of 1871 have been:— 
Wheat. Other Grain. Total. 
Cwts. Cwts. Cwts. 
Seventeen weeks ended 18th Nov. 11,942,657 19,021,847 30,964,504 
Five weeks ended 23rd Dec. 4,138,667 4,697,920 8,836,587 





16,081,324 23,719,767 39,801,091 

And the weekly averages have been :— 
Seventeen weeks ended 18th Nov. 828,000 1,119,000 1,821,000 
Five weeks ended 23rd Dec. 702,000 939,000 1,767,000 





More 126,000 Less 180,000 Less 54,000 





STATE OF TRADE. 


Trade in all departments is most prosperous. Everything looking very 
encouraging. 


a 
>_> 





NOTICES TO CORRESPONDENTS. 


Wehavearranged in futuretoissue a Double Number in February and August, instead of, as 
formerly,in May and November. This has been rendered necessary by the great increase of 
the meetings of the Banks and Discount Companies, which will be always carefully collected 
in the pages of the Bunkers’ Magazine. Correspondents will please forward communica- 
tions addressed to the Editor, No. 8, Birchin Lane; subscriptions and orders to Messrs. 
Waterlow and Sons, London Wall. 
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BANK OF FRANCE. 
DEBTOR. 





Capitalof the Bank ... 
Profits in addition to 
Capital (Art. 8, Law 
of June 9, 1857) 
Reserve of the Bank 
and its branches ... 
Reserve of landed pro- 
perty ... eee aoe 
Notes in circulation ... 
Bank-notes to order 
and receipts payable 
at sight - 
Treasury account cur- 
rent, creditor... ooo 
Current accounts, Paris 
Do. branch banks ... 
Dividends payable 
Discounts and sundry 
interests 
Re-discounted the last 
six months ... 
Reserve ... 
Sundries... 


T otal 


oe 





Nov. 30. 


Dec. 7. 


Dec. 14. 


Dec, 21. 





F. Cc. 
182,500,000 0 


7,378,450 27 
22,105,750 14 
000 0 


4,000, 4,000,000 
2,359,983,000 0 | 2,296,385,110 0 


10,838,860 30 


| 


183,250,423 81 | 


239,679,821 75 
35,222,451 0 
1,411,388 0 


47,692,662 79 


9,917,592 51 
26,000,000 0 


34,186,604 80 | 


¥. Cc 
182,500,000 0 


7,379,475 42 
22,105,750 14 


10,810,562 38 


183,885,542 37 
253,768,802 91 
33,616,979 0 

1,352,084 0 


48,995,298 75 
9,917,592 51 


26,000,000 0 
35 072,583 7 


F. Cc. 
182,500,000 0 


7,379,901 7 
22,105,750 14 
4,000,000 0 
2,302,609,415 0 
10,021,210 84 
190,612,918 25 
222,689,884 65 
33,375,724 0 
1,297,663 0 
49,929,565 70 
9,917,592 51 


26,000,000 0 
30,647,640 15 


F. c. 
182,500,000 0 


7,452,750 87 
22,105,750 14 
4,000,060 0 
2,304,000,715 0 
10,485,408 30 
154,187,288 1 
235,907,601 86 
33,452,090 0 
1,283,197 0 
52,516,721 68 
9,917,592 52 


26,000,000 0 
37,986,517 63 





.| 3,164,167,095 37 | 3,115,789,780 55 


3,092,987,260 31 


3,031,740,583 0 


























CREDITOR. 
Nov. 30. Dec. 7. Dec. 14. Dec. 21. 
Cash in hand and in i "i - * - " oe ve 
enn over. | 224,400,067 19) 635,367,905 71] 635,680,424 75) 635,417,903 62 
Gamelan bills dis- —s « eo * 281,270 11 neeeasteaens 
—— vod ty le _ 347,577,561 53| 302,453,315 64| 304,594,773 60| 294,192,928 30 
jm i a bills, 1,193,583,500 0 | 3,193,638,500 0 |1,193,688,500 0|1,187,191,000 0 
—_— yo = | 404,475,254 0 | 400,758,768 0 | 392,129,925 0| 394,969,212 0 
of bullion... 23,621,600 0| 23,352,000 0} 19,664,000 0| 21,928,000 0 
sg oy 1,180,500 0 1,335,000 6 1,461,100 0 3535,900 0 
preutities s+ es | 18,066,100 0] 18,011,400 0| 17,936,600 0| 17,979,600 9 
Do. by ee — = 1,505,450 0| 11,431,650 0| 10,899,850 0} 10,881,750 0 
and debentures 27,080,400 0/| 26,593,900 0 26,297,300 0} 25,915,900 0 
a py rr Foner 20,825,675 0| 20,492,975 0| 20,066,500 0| 19,862,500 0 
mn Ur onc 
bonds... ... 1,289,600 0 1,287,000 03} 1,254,300 0 1,242,900 0 
oe ee (con. 874,500 0 878,500 0 | 885,200 0 865,400 0 
Government sto¢ Non 60,000,000 ©| 60,000,000 0| 60,000,000 0} 60,000,000 0 
serve ... ++ | 12,980,750 14) 12,980,750 14| 12,980,750 14| 12,980,750 14 
Do. disposable. ebay 66,473,568 81| 66,473,568 81| 66,473,568 81| 66,473,568 81 
mmobilisées 
ort, June & | 100,000,000 0| 100,000,000 0| 100,000,000 0| 100,000,000 0 
and landed property | | 
poe ernnshes = we | 8,782,729 0| 8,655,847 0! 8,628,175 0 8,875,007 0 
xpenses Oo —— 
RF I i, Me 4,582,765 31 | 4,670,727 31! 4,739,716 19 4,760,285 92 
ity ° 
Paris Feb. 11, 1871 ... | 210,000,000 0| 210,000,000 0| 201,500,000 0| 200,000,000 0 
Sundries iia 16,411,350 33| 16,929,246 51 | 13,984,706 71| 14,228,635 38 


Total 





... |8,164,167,095 37 | 3,115,789,780 55 | 3,092,987,260 31 





3,082,740,583 0 
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Bank of England Weekly Returns, 


Account, pursuanttothe Act 7th and 8th of Victoria, cap.32, forthe Weeksending as follows:— 
ISSUE DEPARTMENT. 


. 


























































































































1871. 1871, | 1871. 1871. 
Nov. 29. Dec. 6. Dec. 13. Dec. 20. 
£ } | 
Notes issued ese ese eco ---|£38,691,420 | 38, 750, 040 | 38, 050, 815 | 39, om 270 
Government debentures. .| 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... .w. .. 3,984,900 | 3,984,900 | 3,984,900] 3,984,900 
Gold coin and bullion ... o ° 23,691,420 | 23,730,040 | 23,990,815 | 24,332,270 
Silver bullion... an ove a 
| 38,691,420 | 38,730,040 | 33,990,815 | 39,332,270 
BANKING DEPARTMENT. 
1871 1871. 1871. 1871, 
Nov. 29 Dec. 6. Dec. 13. Dec. 20. 
£& £ £ £ 
Proprietors’ cages sa oe ++} 14,553,000 | 14,653,000 | 14,553,000 | 14,543,000 
Rest i a te 3,073,653 | 3,077,389 | 3,085,442 | 3,089,651 
Public deposits (Inctuding Exchequer, 
Savings Banks, 80 ~ 
Debt, and Dividend Accounts), 7,254,743 6,917,400 7,837,507 8,499,957 
Other Deposits 21,021,885 | 18,943,347 664,692 | 20,526,254 
Seven day and other bills “a ai 482,076 2,589,079 "418, 051 430,404 
48,385,357 | 46,080,015 | 46,555,692 | 47,099,266 
Government Securities Ganateng 
Dead Weight Annuities) ... 15,001,028 } 15,001,028 | 35,001,028 | 15,001,028 
Other Securities ... me mae 16,204,995 | 16,077,462 | 15,908,223 | 16,233,590 
Notes = 14,477,230 14,320,320 | 14,985,140 | 15,261,630 
Gold and Silver coin pa ° 702,104 681,205 664,301 603,018 
46,385,357 46,080,915 | 46,558,692 | 47,099,266 
THE EXCHANGES. 
Dec.1. | Dee. 8. | Dec. 15 | Dec. 22. 
Amsterdam,short .. «= w.| 2119 11 19 ll 19 | 11_ 183 
Ditto Smouths «0 mw a 12 123 12% 12} 
Rotterdam, ditto... eee ‘tis a 122 12} 123 12 
Antwerp, ditto ... eos cee o 25 75 25 70 25 75 25 724 
Brussels, ditto ... eee a pa 25 75 25 70 25 75 25 725 
Hamburg, ditto .. ove ooo Po 13 10 13 105 13 10 13 10 
Paris, short ... «+. eee ove 25 823 25 85 25 90 25 80 
Paris, 3 months ... soe on 26 25 26 223 26 30 26 22% 
Marseilles, ditto ... tee ove 26 30 26 25 26 323 26 25 
Frankfort, ditto «+. ooo oon eee 119} 1193 119% 119% 
Vienna, ditto ... pom ne oe} 12 10 12 17 12 17} 12 10 
Trieste, ditto... ... oe eco 12 lo 12 173 12 17% 12 10 
Petersbargh, ditto as aoe 32 32 32 32 
Copenhagen, ditto ae ant 9 20 9 20 9 20 9 20 
Berlin, ditto a. “ees s 6 243 6 243 6 24 6 233 
Leipsic, ditto... sso ten woe] 2S BKB 6 243 6 24 6 233 
eee kale 488 48} 484 483 
Cadiz, ditto ooo eee oes ae 494 492 49% 49} 
Barcelona. ditto ... ooo eco oe 483 432 483 48} 
Malaga, ditto es “se ose “ 485 482 os 48} 
Santander, ditto .. ow one pee 49 48% 483 485 
Genoa, dittu pe pi eas oof 22 35 27 373 27 75 27 823 
Milan, ditto soo ose o « 27 «35 27 37% 27 75 27 82 
Leghorn, ditto ... wee eA ‘ad 27 35 27 374 27 «75 27 «82 
Venice, ditto ese eco ose wo} «27-35 27 373 27 75 27 82% 
Naples, ditto “ “~ ooo wit 2S 27 374 27 «75 27 «824 
Palermo, ditto ... 0. ee  e| 27 35 27 374 27 «75 27 82% 
Messina, ditto .., pe pa wa =e 27 «373 27 75 27 823 
Lisbon, 90 days on aa 524 525 52§ 525 
Oporto, ditto... .., a an 52§ 522 523 523 
PRICES OF BULLION, 
Per Oz. Per Oz. Per Oz. | Per Oz. 
£s.d. £s. d. £s8s.d, £8. d. 
Foreign Goldin Bars(Standard) ..| 317 9 317 9 317 9 317 9 
Mexican Dollars on ee} O 411% 0 4113 000 0 4114 
Silver in Bars(Standard) .. «| 000 |000 |/000 | 0 5 OF 

















Bankers’ eeklp Circulation Returns, 
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Pursuantto the Act? & 8 Victoria, c.32; extracted from the Lonpon GAZETTE, 


PRIVATE BANKS. 















































) " 
NAME OF BANK, | = } AVERAGE ARSENE. 
|| Issue. | Nov. 11. | Nov. 18, | Nov. 25. | Dee. 2. 
| £ £ £ z £ 

t Ashford Bank ...sccccssssreseseserees| 11,849] 11,222 | 11,081 | 11,013 10,996 
2 Aylesbury Old Bank........ssseee| 48,461/, 21,840 | 21,010 | 21,498 21,704 
3 Baldock and Biggleswade Bank .. || 37,223! 19,016 | 18,313 | 17,432 16,855 
4 Barnstaple Bank ..... 17,182/ 3,968 | 4,123 3,581 3,432 
5 Bedford Bank.............000+ | 34,218| 31,846 | 31,259 | 30,431 | 29,362 
6 Bicester and Oxfordshire Bank pe 27,090) 14,391 | 13,910 | 14,614 | 15, 105 
7 Boston Bank—Claypon and Co. ...|| 75,069) 75,891 | 74,406 | 74,651 | 70,670 
8 Boston Bank-——Gee and Co........2./| 15,161| 14,862 | 14,747 | 15,125 | 15,083 
9 Bridgwater Bank .......seececceceeeses|| 10,028|) 5,987 | 6,055 | 6,173 | 6,184 
10 Bristol Bank .......c.secseccereesseeees|| 48,277! 20,496 | 20, 393 | 20,680 | 20,584 
tt Broseley and Bridgnorth Bank ...)| 26,717) 14,576 | 14,930 | 14,542 | 14,603 
12 Buckingham Bank......... seececeeeses|| 29,557/| 19,670 | 18,445 | 17,993 | 17,243 
13 Bury and Suffolk Bank..........00...|| 82,362], 47,711 | 41,418 | 38,478 | 38, 265 
14 Banbury Bank  ........ccecceseeeeeeees|| 432457), 23,287 | 23,002 | 23,533 | 22,927 
15 Banbury Old Bank  .........seeseeee-|| 55,183} 17,110 | 17,698 | 17,955 | 18,095 
16 Bedfordshire Leighton Buzzard Bk.|| 36,829) 33,911 | 33,633 | 33,194 | 32,324 
17 Brecon Old Bank .......... hones ah 68,271] 54,415 | 53,700 | 52,659 | 50,195 
18 Brighton Union Bank ............... «|| 33794|) 17.410 | 16,875 | 16,468 | 16,548 
19 Burlington and Driffield Bank...... me 12,745 | 12,524 | 12,491 | 12,842 | 12,276 
20 Bury St. Edmund’s Bank............|| 3,201)! 1,888 | 1,943 | 25302 | 2,404 
21 Cambridge Bk.—Mortlock & Co.|| | 25,744], 13,222 | 12,800 12,387 | 12,017 
22 Cambridge and Cambridgeshire Bk.) 49,916) 48,886 | 48,012 | 47,147 | 46,439 
23 Canterbury Bank ......... meena 332671) 24,259 | 23,605 | 22,799 | 22,468 
24 Colchester Bank...........sseceeesseeees | 253082]! 15,446 | 14,362 | 14,043 | 13,850 
25 Colchester and Essex Bank.........|| 48,704 25,582 | 24,483 | 23,893 | 24,680 
26 Cornish Bank—Tweedy & Co. ...|| 49,869|| 29,740 | 29,561 | 28,776 | 29,732 
27 City Bank, Exeter........cccccecccsess|| 215527 | 11,190 | 10,708 | 10,544 | 10,732 
28 Craven Bank—Alcocks & Co. «|| 7751541) 77,508 | 75,118 | 73,108 | 71,644 
29 Derby Bank—Messrs. Evans & Co, 13,332]| 105233 | 9,646 | 9,104] 9,244 
3° Derby Bank—Smith and Co. ......|| 41,304|| 37.434 | 355723 | 37.343 | 34,966 
31 Derby Old Bank ......sc.cesseseeeeee!| 27,237| 252973 | 26,005 | 26,027 | 26,837 
32 Devizes and Wiltshire Bank ecesee ‘ 20,674| 4874 | 5,019 | 4,840| 4,738 
33 Darlington Bank ....c.sccsescesseseesl] 86,218] 83,085 | 85,965 | 86,505 | 83,010 
34 Devonport Bank ..cccccrecrersereee!| 10,664), 49594 4,656 | 4,602 
35 Dorchester Old Bank ......ssss000«|| 48,807) 365164 | 36,960 | 345715 | 34,366 
36 Bast Cornwall Bk.—Robins & Co. | 112,280), 82,074 | 82,551 81,356 82,193 
37 East Riding Bank—Bower & Co. | 53)392| 4 48,828 | 49,894 | 53,906 | 53,339 
38 Essex Bk. & Bishop’s Stortford Bk. || 69,637), 37»984 | 372779 | 35,591 | 35,579 
39 Exeter Bank ......cecssssescesseseescee| 379894] 172288 | 16,581 | 17,121 | 16,495 
4° Farnham Bank ....sccsccosseeeseracee|| 14,202] 6,941 | 6,578 | 6,290] 5,962 
4! Faversham Bank ..... || 6,681|, 5,750 | 5,700] 5,664] 5,394 
42 Godalming Bank ....,.... veee|| 65322! 49123 | 4,075 | 35994] 3,939 
43 Guildford Bank.......cccsssseseseeseeel] 145524] 115398 | 11,010 | 11,217 | 11,206 
4+ Grantham Bank—Hardy and Co..|| 30,372] 20,74! | 19,928 | 20,270 | 20,501 
45 Hull & Kingston-upon-Hull Bank || 19,979|| 19,439 | 18,941 | 20,336 | 19,769 
4® Huntingdon Town & CountyBank || 56,591| 30,418 | 30,240 | 30,306 | 28,882 
47 Harwich Bank ...... seccccecesescevees|] 657781] 4,114 | 3,725 | 32891 | 4,120 
48 Hertfordshire, Hitchin Bank ..... | 38,764|| 30,772 | 29;802 | 29,574 | 30,038 
49 Ipswich | eae eis oeseed nant 21,901|, 13,960 | 14,053 | 14,502 | 14,927 
5° Ipswich & Needham ‘Market Bank| 80,699]| 44,335 | 43657 | 43,500 43,607 
5! Kentish Bank—Mercer & Co. ...|| 19,805}, 195575 | 195434 | 195245 | 19.273 
52 Kington and Radnorshire Bank ...|| 26,05¢|], 23,57! | 44,405 | 24,219 24,080 
53 Knaresborough Old Bank ....0....|| 21,825|/ 21,131 | 21,815 22,056 | 20,977 
54 Kendal Bank...ccscsosssscsssecersessesl] 443663!| 451 684 | 431907 | 42,165 1 42,277 
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. Author-|| AVERAGE AMOUNT, 
NAME OF BANK. ized |} 
Issue. || Nov. 11. | Nov. 18, | Nov. 25. | Dec. 2. 
| 
£ | £ £ £ £ 

55 Leeds Bank ....s+.sssesseeseeseeseeees|/1 305757 ||128,649 |131,550 |134,761 127,035 
56 Leeds Union Bank ....ccscosesseeees|| 374459|| 375338 | 372060 | 37,518 | 37,161 
57 Leicester Bank.......scssesessecsesee|| 32,322]| 28,094 | 28,044 | 28,169 | 27,315 
58 Lewes Old Bank .......seceee 44,836|| 28,247 | 26,578 | 26,026 | 25,556 
59 Lincoln Bank ........+000. +*+/|100,342|| 88,035 | 88,990 | 89,676 | 90,737 
60 Llandovery Bank & LlandiloBank 32,945|| 325595 | 325548 | 31,364 | 31,919 
61 Loughborough Bank .........0+++||  7,359|| 7153 | 8,099 | 75423 | 6,561 
62 Lymington Bank ..ccs0 inisisiaieauiniiean 5,038|| 3,022 2,614 2, 329 2,310 
63 Lynn Regisand Lincolnshire Bank|| 42,817|) 32,106 | 30,733 | 30,297 | 29,036 
€4 Lynn Regisand Norfolk Bank ...|| 13,917|| 10,056 | 9,315 | 9,654 | 9,814 
65 Macclesfield Bank .cccocccccccceree | 15,760]] 12,156 | 12,137 | 11,859 | 11,968 
66 Merionethshire Bank .........s0+00|| 10,906|| 79749 | 7629 | 7,538 | 6,666 
67 Miners’ Bank ....cscccscccccsscveeeesl| 18,688], 17,811 | 17,231 | 17,030 | 17,287 
68 Monmouth Old Bank .........0004..|| 16,385], 23900 | 2,776 | 3,086 | 2,909 
69 Newark Bank ........ccsscecsessseees|| 28,788|| 231900 | 24,385 | 24,490 | 24,807 
70 Newark and Sleaford Bank ......|| §1,615|| 492766 | 49,358 | 49,865 | 495315 
9t Newbury Bank.......ccccccseceeseeees|| 36,787|) 112642 | 11,400 | 11,300 | 11,438 
72 Newmarket Bank............secseese-|| 23,098 | 15,642 | 14,302 | 13,456 | 14,565 
73 Norwich and Norfolk Bank ......||105,519 $1,890 | 78,343 | 77,761 | 76,020 
74 Naval Bank, Plymouth ............ 27,321|| 20» 762 | 20,782 | 21,564 | 21,006 
75 NewSarum Bk.—Pinckneys,Bros.|| 15,659|| 42655 | 4,606 | 4,670| 4,507 
75 Nottingham Bank  .........s0cseees|| 31,047|| 312076 | 30,486 | 29,785 | 31,527 
77 Oswestry Bank  ..ccccccscessesseseee]] 18,471|| 72554] 72498 | 75845 | 7,620 
78 Cxford Old Bank..........ccceseee «|| 345391|| 302308 | 29,667 | 29,403 | 28,528 
79 Old Bank, Tonbridge ..........06 {| 13,183|| 124220 | 11,048 | 10,461 | 9,847 
80 Oxfordshire Witney Bank ...... «.|| 11,852|| S125 | 59134 | 55515 | 5,487 
81 Pease’s Old Bank, Hull 48,807|| 492673 | 492294 | 495397 | 46,659 
82 Penzance Bank  .......ccceccesseeree|] 11,405|) 72420 | 6,778 | 6,460 | 6,803 
83 Pembrokeshire Bank ............... |] tes) 11,936 | 11,710 | 11,860 | 11,821 
84 Reading Bank—Simonds & Co....|| 37,519|, 20»420 | 20,575 | 19,820 | 19,505 
85 Reading |3k.—sStephens, Blandy&Co.|| 43,271|| 20%755 | 19.830 | 19,197 | 19,350 
86 Richmond Bank, Yorkshire .....]| 6,889|| 7,128 | 6,736 | 6,816 | 6,729 
7 Royston ETE. cenensnsisiesensmnnccees 16,393 | 99203 9,027 8,687 8,679 
88 Rye TNR acs) neds wadcenseiuaineaa 29,864 | 13,591 10,9!2 9,949 9s 342 
89 Saifron Walden & North Essex Bk. 47,646| 18,610 | 18,660 | 19,074 | 19,375 
G9 Salop Bank ........0:essessesceeeeeeee|| 22,338 | 7,387 | 7,202 | 7,000 | 6,898 
91 Scarborough Old Bank .......+06|| 24,813|| 24+524 | 24.419 | 245352 | 24,340 
92 Shrewsbury Old Bank..........-.06|| 43,191|| 252932 | 259596 | 25,584 | 24,253 
93 Sittingbourne and Milton Bank...|| 4,789|/ 2,692 | 2,316 | 2,327 | 2,305 
94 Southampton Town & County Bk.|| 25,359], 72826 | 75935 | 75351 | 7,261 
95 Southwell Bank ....0se-sseeceeeeeees|| 14,744|, 102270 | 91638 | 92541 | 95478 
9 Stamford and Rutland Bank ..... || 31,858] 16.479 | 155764 | 15.415 | 15,454 
9? Shrewsbury and Welsh Pool Bank} 25,336], 23735 | 24.399 | 23-989 | 23,984 
98 Taunton Bank ....eccescessesseesereee|| 29,799] 182476 | 18,267 | 17,980 | 17,354 
Op. Tavbatoes Bam ccccccdee cossevcccses 13,421 | 9,678 8,971 7,941 8,052 
102 Thornbury Bank .......+.0seeeseeee|| 10,026|| 62726 | 6,896 | 6,920 | 6,641 
rot Tiverton and Devonshire Bank...|| 13,470), 75340 | 7,240 | 7,302 | 75454 
1oz Thrapstone and Kettering Bank. || 11,5¢4| 10,623 | 11,502 | 11,669 | 11,656 
io3 Tring Bank and Chesham Bank ..|| 13,¢31| 11,674 | 11,223 | 10,910 | 10,794 

104 Towcester Old Bank  .....+-e0s00«0-|| 10,801|, 59457 | 5,194 | 5411 
ros Union Bank, Cornwall! ............ 17,003), 134448 | 12,468 | 12, 264 12,286 
106 Uxbridge Old Bank  ......sessesees|| 25,136], 52918 | 5,643 | 52587 | 5,640 
107 Wallingford Bank ............0 ‘I| 17,064) 4,768 | 4,732 | 45470 | 4,265 
198 Warwick and Warwickshire Bank 30,504|| 21,587 | 22,257 | 20,993 | 20,867 
109 Wellington Bank, Somerset ...... 6,528], 3,244 | 3,190 | 3,302 | 3,072 
110 West Riding Bank tececccvccscseeses|| 46,168] 45,043 | 44.627 | 45,005 | 45,795 
rit Whitby Old Bank ......cccc0000- 14,268], 13,961 | 13,892 | 13,962 | 13,984 
112 Winchester, Alresford & AltonBk. 25,892] 9,695 9,045 | 8,520 | 8,649 
it; Weymouth Old Bank ............6.. :6,461|| 12,377 | 11,765 | 11,795 | 11,697 
1'¢ Wirksworth and Derbyshire Bk. || 37,602|| 35,446 | 35,780 | 35,102 | 33,95! 
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Author-| AVERAGE AMOUNT. 
NAME OF BANK, ized 
Issue. | Nov. 11. | Nov. 18. | Noy. 25. | Dec. 2. 
£ £ £ £ £ 
115 Wisbeach and Lincolnshire Bank) 59,713'| 49,924 | 49,206 | 46,661 | 44,394 
116 Wiveliscombe Bank............00.0+-|| 7;602|| 2,289 | 2,090] 1,913] 2,076 
117 Worcester Old Bank ..... esoscecse-|| 875448]] 44,557 | 43,286 | 41,037 | 40,610 
118 Wolverham. Bk.—R. & W.Fryer|| 11,867|| 9,477 | 9.143 | 8,813 | 8,639 
119 Yarmouth and Suffolk Bank......|| 53,060]] 31,558 | 30 341 | 30,145 | 30,245 
120 Yarmouth, Norfolk, & Suffolk Bk. 13,229|| 8,673 | 8,387 | 8,170 | 8,095 
121 York Bank serssssecsessecseeseesesees|| 46,387] 36,483 | 36,476 | 37,320 | 37,673 
JOINT STOCK BANKS. 

1 Bank of Westmoreland............4..|| 125225|/ 11,589 | 11,735 | 11,496 | 11,160 
2 Barnsley Banking Company ...... 9,563|| 9» 186 95273 9,155 9,157 
3 Bradford Banking Company ......|| 49,292] 49,624 | 49,274 | 48,880 | 49,275 
4 Bilston District Banking Company) 9418|| 75423 | $,027 | 8,097 | 8,797 
5 Bank of Whitehaven...........s0000.| 325681 || 28,620 | 27,895 | 27,702 | 27,229 
6 Bradford Commercial Banking Co.|| 20,084|| 20,264 | 20,345 | 19,618 | 19,853 

7 Burton, Uttoxeter, and Ashbourn) 
Union Banking Co. ........... 60,701|| 43,795 | 43,861 | 43,579 | 43,887 
g Chesterfield & N.Derbysh Bk. Co.|| 10,423|| 10,004 | 10,189 | 10,453 | 10,642 
Cumberland Union Banking Co... || 55,395|] 35,081 | 35525 | 33,304 | 32,605 
10 Coventry and Warwickshire Bk. Co.|| 25,734|| 18,644 | 17,860 | 17,620 | 16,799 
11 Coventry Union Banking Company) 16,251|| 14,804 | 14,380 | 14,646 | 13,490 
rz County of Gloucester Banking Co.||144,352]| 92,953 | 92,960 | 91,482 | 90,203 

13 Carlisle & Cumberland BankingCo.|| 25,610|| 25,540 | 26,370 | 24,432 

14 Carlisle City and District Bank ...|) 19,972|| 20,293 | 192449 | 19,756 | 18,986 
15 Dudley & West Bromwich Bk. Co.|| 37,696|| 31,925 | 33325 | 34.595 | 35,764 
16 Derby and Derbyshire Banking Co.)| 20,093)| 18,208 | 175345 | 17-013 | 13,050 
17 Darlington Dist. JointStock Bk.Co.|| 20,134/| 26,200 | 26,010 | 25,988 | 24,514 
18 Gloucestershire Banking tet 155,920 ||148,872 |145,309 |144,743 |142,420 
19 Halifax Joint Stock Bank............|| 18,534|| 18,232 | 18,317 | 18,338 | 18,147 
20 Huddersfield Banking Company...|| 37,354|| 33586 | 335814 | 35,241 | 34,699 
21 Hull Banking Company ............|] 29,333|| 28,682 | 28,634 | 28,926 | 28,805 
22 Halifax Commercial Banking Co...|| 13,733|| 13,634 | 43,545 | 13,078 | 12,916 
23 Halifax & Hudderstield Union Bk.|| 44.137|| 41,786 | 41,826 | 40,873 | 39,342 
z4 Helston Banking Company .........|| 1,503|| 1,488 | 1,505 | 1,495 | 1,495 
25 Knaresborough and Claro Bk. Co,|| 28,059|| 27,676 | 27,270 | 27,558 | 27,753 
26 Lancaster Banking Company ...... 64,311|| 65,248 | 63,090 | 61,616 | 60,372 
27 Leicestershire Banking Company...|| 86,060|| 56,856 | 572999 | 59,050 | 59,550 
28 Lincoln and Lindsey Banking Co..|| §1,620|] 46,758 | 48,333 | 60,338 | 53,722 

29 Leamington Priors and Warwick- 
shire Banking Co. ............+..||13,875/] 12,977 | '1,611 | 11,311 | 10,910 
30 Ludlow and Tenbury Bank ........ 10,216|| 9,408 8,633 8,109 7,620 
3t Moore & Robinson’s Notts. Bank...|| 35,813)| 32,311 | 28,805 | 29,118 | 30,933 
32 Nottinghamand Notts. BankingCo.|| 29,477/| 27,055 | 26,186 | 27,8c0 | 28,995 
33 North Wilts Banking Company ...|| 63,939|| 35,237 | 34,068 | 32,043 | 31,944 
34 Northamptonshire Union Bank ,,.|| 84,356|| 60,126 | 61,788 | 61,685 | 61,997 
35 Northamptonshire Banking Co. ...|| 26,q01|| 22,538 | 22,816 | 21,639 | 21,877 
36 North and Sovth Wales Bank......|| 63,y£1)| 64,258 | 62,395 | 61,754 | 60,550 
37 Pare’s Leicestershire Banking Co...|| 59,300)| 51,885 | 54,203 | 54.304 | 53,792 
38 Sheffield Banking Company......... | 35,842|| 36,202 | 35,315 | 35,459 | 35,720 
39 Stamford, Spalding & BostonBk.Co.| 55,721|| 51,947 | 54,690 | 55,238 | 55,289 
40 Stuckey’s Banking Company ......|356,976||320,075 |312,878 |3038,910 |305,347 
41 Shropshire Banking Company...... | 47,951|| 32,370 | 32,290 | 31,782 | 52,575 
42 Stourbridge and Kidderminster Bk. | 56,83¢|| 52,097 | 49,c00 | 49, 12g | 51,181 
43 Sheffield and Hallamshire Bank ...|| 23,524/| 22,645 | 22,948 | 23,216 | 23,969 
44 Sheffield & Rotherham Jt. Stock Bk. | 52,496|| 53,660 | §3,083 | 52,008 | 50,936 
45 Swaledale and Wensleydale Bank..|) §4,372)| 525579 | 52,720 | §3,786 | 52,595 
45 Wolverhampton & Staffordsh. Bk. | 35s378|| 23,890 | 24,526 | 24,136 | 23,979 
47 Wakefield and Barnsley Union B | 14-604 14,535 | 14,336 | 13,940 | 14,327 
48 Whitehaven Joint Stock Bank ...|| 31,916] 31,954 | 30,830 | 29,367 | 28,875 
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Author- || AVERAGE AMOUNT. 
NAME OF BANK. ized || ————~ - 
Issue. || Nov. 11. | Nov. 18. | Nov. 25. | Dec. 2. 
£ i ¢£ £ £ 


| £ 
49 West of Eng.& S. Wales District Bk.|| 83,535 | 8x,314 | 80,910 | 80,262 | 80,738 
50 Wilts & Dorset Banking Company)| 76,162 | 75,261 | 74,666 | 73,211 | 71,399 
51 West Riding Union Banking Co....|| 34,029 | 32,937 | 33,045 | 33,195 | 32,825 
52 Whitchurch and Ellesmere Bk.Co.| 7,475|| 4,379 | 4,6c6| 4,810 | 4,244 
53 Worcester City and County Bk.Co.|| 6,848)! 890 898 990 79° 
54 York Union Banking Company ...|| 71,240|| 69,364 | 67,610 | 68,445 | 66,965 
55 York City and County Banking Co.| 94,695|| 89,146 | 91,221 | 96,180 | 95,895 
56 Yorkshire Banking Company snail 122,652//118, 814 [123,465 [126,268 [115,594 





























krish and Scotch Cirrulation Returns. 


Average Circulation, and Coin held by the Ir1su and Scotcn Bayxs during the four 
weeks ending Saturday, the 2nd day of December, 1871. 


IRISH BANKS. 


Average Circulation during Four Weeks | 
| 








Average Am, 
Goid & Sil- 





Authorized || __ __ending as above. ver Coin held 
NAME OF BANK. ee a ————____—| Fstng Fone 
upwards. Under £5. Total. a 

a £ £ l £ . > z 


Bank of Ireland ........sse0+0.] 3,738) 42825054, 650 |1, 328,825 \353832475 | 549,016 
Provincial Bank of Ireland) 927,667|| 586,031 $08,242 (1,154,273 | 430,281 
Belfast Bank ....cccccccccecces|, 281,611 240,807 378, 374 619,181 433,925 
Northern Bank seescsccseeeses!) 2432440] 208,294 | 399,907 | 608,201 | 440,320 
Ulster Bank......ccccccseeseeees|| 311,075)| 360,113 | 435,270 | 845,384 | 638,926 
The National Bank........0...|, 852,269|) 983,318 | 812,257 |1,795.575 (1,238,546 

Toraus (Irish Banks) ...!6,354,494]}4.4335213 (3,972+875 |8,406,089 (39734,014 

SCOTCH BANKS. 


Bank of Scotland .......cs00-!| 343418)' 227,210 | 442,408 
Royal Bank of Scotland ... | 216,451|| 257,914 | 436,567 
British Linen Company .....|| 438,024]| 184,508 | 365,606 
Commercial Bk. of Scotland|) 374,88c/] 246,855 | 416,531 
National Bank of Scotland..|| 297,024)} 184,897 385,471 
Union Bank of Scotland ...|| 454,346 272,151 | 523,580 
Aberdeen Town and Co. B. 70, 133]| 935762 106,096 
North of Scotland Bk.Co...|| 154,319|) 161,782 | 159,030 
Clydesdale Banking Co. ...|| 274,321|| 201,574 | 322,785 
City of Glasgow Bark .... 72%,921|| 224,341 | 295,771 | 520,112 | 506,847 
Caledonian Benking Co. .- £39434) 34,973 71,003 105,977 57,273 
Torats (Scotch Banks) | |\2.749.771||2,090,027 |3,624,843 (5,714,878 |3,659,656 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE, 
|FixedIssues.; Nov.11. , Nov.18. , Nov. 25. | Dec. 2. 
iz Private Banks vessenvee|E3,9515009 |£2,820,334 £2,781,407 £2,758,986 |£2,719,543 
56 Joint-Stock Banks .../ 2,738,640] 2,427,821 2,408,975, 2,407,812 | 2,384,739 


' | | | 
197 Totals .....0+0 6,689,649! 5,248,655 5,199,382 | 5,166,795 | 5,104,282 














669,618 400, 126 
694,481 §94,321 
§50,175 174,441 
763,386 | 445,617 
$70,399 | 372,831 
795373} 4445432 
199,858 | 15,073 
320,812 208,034 
574359 304,661 



































Average Weekly Cirenlation ofthese Banksfor 
the month ending Dec. 2, 1871:— 
Private Banks... ove = ose £2,770,192 
Joint-Stock Banks ons ae eo 2,407,337 
Average Weekly Circulation of 
Private and Joixt-Stock Banks _ 
ending as ahove en wee ace £5,177,529 
Onacomparisonoftheabovewiththe Returns 
for the month ending Nov. 4, it shows:— 
A decrease in the notes uf Private 


Banks, of on jes ote ee £122,979 
A desrease inthe nctesof Joint-Stock 

Banks, of one oe ooo ane 71,089 

Total decreasc on the month » £194,068 





And as compared with the month ending 
Dec. 3, 1870, it shows’:— 
An increase in the notes of Private 


Banks, of om oe “ sve £96,699 
An inerease in thenotes of Joint- 

Stock Banks, of ‘on o- ia 42,732 
Total increaseuscompared with the —— ——~ 

same period of last year... «» £139,431 


The following is the comparative state of 
the circulation as regards the fixed issues:— 
The Private Banks are below their 

fixedissues... -_ = «+ £1,180,817 
The Joint-Stock Banks are below 

their fixed issues ove ooo eve 331,303 


Total BELow their fixedissues .., £1,512,120 
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SUMMARY OF IRISH & SCOTCH RETURNS TO DECEMBER 2, 1871, 


Tho Returns of Circulation of the Irish and The fixed issues of the Irish and Scotch Banks 
Scotch Banks for the four weeks ending Dec. at the present time are given in the Banking 
2nd, when added together, give the following | Almanac, as follows :— 
as the average weekly circulation of these Banks 6 Banks in Ireland, allowed toissue... £6,354,494 


during the past month, viz. : 12 Banks in Scotland, allowed toissue 2,749,271 
Average Circulation of the [Irish Banks £8,406,089 


Average Circulationofthe Scotch Banks 5,714,878 | 18 Banks in all, allowedto issue ...... £ 





9,103,765 
The following appears, therefore, to be the 
comparative state of the circulation :— 

Irish Banks are above their fixed issue £2,051 ,695 
On comparing thessamounts with the Retaras Scotch Banks are abovetheir fixedissue 2,965,607 


Total AverageCirculation ofthese banks 
FOr the Past MONG  ..0.....4 cece ceevee seeded 4,120,967 


for the month ending 4th Nov. last, they show : 

A decrease in the Circulation of Irish Tomiabeve the aud Se _ weseeushnhe: £5,017,208 
TED scusisiieanteinsseineniees. wen The amounts of Gold and Silver held at the 

Anincrease of the Circulation of Scotch head offices of the several banks, during the past 


TS sscitainncetetietintniae on 19,17 month, have been as follows :— 

_— ssrvveseresserseeseeree 619,176 | God and Silver held bythe Irish Banks £8,731,014 
Total increase on the month ......... £463,310 | @oldandSilverheld bythe Scotch Banks 3,659,656 
And as compared with the month ending a ae 


Dee. 3, 1870, they show— Total of Gold and Silver Coin .........£7,390,670 
[ucrease in the Circulation of Irish Banks £330,473 Being an increase 0! £166,520 onthe part of the 
Increasein theCirculationofScotch Banks 64,805 Irish Banks, and anincrease of £171,484 on the 





part of the Scotch Banks, onthe several amounts 
Totalincrease on the year ......+00-s0+00++0£395,278 .' held by them during the preceding month, 





CIRCULATION OF THE UNITED KINGDOM TO DECEMBER 2, 1871, 


The followingis thestate of the NoteCirculation of the United Kingdom forthe month ending 
the 2nd Dec., 1871:— 


Circulation of Notes forthe Month ending 2nd Dec., as compared with the previous month:— 








Nov. 4. Dec. 2. | Increase. Decrease. 
Bank of England (month ending Dec. 2) ... £25,610,887 | £24,649,475 ee £961,412 
PORIRED TD ceinccesstissinccrsemonaes e 2,893,171 2,770,192 = 122,979 
aa 2,478,426 2,407,337 yee 71,089 
Total in Wg .cc..cccocsoccecscecesseccveseccecceeee 30,982,484 29,827,004 al 1,155,480 
Scotland .. ... te 5,195,702 6,7'4,878 519,176 jes 
TE sciicciccnnticnnigpnrsinibitasane coe cecccceeececece 8,46, 955 8,406,089 ooo 55,866 
United Kingdom .....0.s0cccccoerscsesce ree cesses £44,640,141 | £43,947,971 | £519,176 1,211,346 


The comparison of the month ending Dec. 3rd, 1870, with the month ending Dec. 2nd, 1871, 
shows an increase in the Bankof England circulation of £1,186,474, an increase in Private Lauks of 
£96,699, and an increase in Joint-Stock Banks of £42,732, being atotal increase in England of £1,325,805 ; 
while in Scotland there is an increase of £64,895; and in Ireland an increase of £830,473 ‘!}us 
showing that the month ending the 2nd Dec., as compared with the same period last year, pre- 
sents anincrease of £1,325.905 in England, and an increase of £2,221,183 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending Nov. 29th, gives an 
aggregate amountin both departments of £23,888,846. On a comparison of this with the Return for 
the month ending Nov. Ist, there appears to be an increase of £2,965,359; and an increase of 
£1,778.473, as compared with the same period last year. 

The stock of specie held by the Banks in Scotland and [reland duringthemonth ending 2nd 
Dec. was £7,390,670; being an increase of £338,004, as compared with the Return of the previous 
month, and an increase of £994,896 as compared with the corresponding period of last year. 
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